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IN March there was a continuation of the period of improvement which 
has bee: a consequence of the stabilisation of the currency and economic 
conditions in 1926. Yet the economic situation showed certain unfavourable 
indications and moments of uncerlainty, which were caused by over-production 
ie the textile industry, one of the most important factors in Poland, and by the 
somewhat unsatisfactory state of winter sowings. 

In agriculliure, as a result of unfavourable almosphe'ic conditions, not 
only was the growth of winter crops weak, but also work in the fields has been 
delayed. As a result the farmers h ve held back supplies, and the prices of corn 
and its products have jumped above the level on the Western European and 
American markets, 

In industry there was, in general, renewed aclivity, which was connected 
with the investment plans of the Government and Local Governments and the 
excellent prospects of the building season. The number of unemployed fell 
considerably. 

In trade, wilh the exception of the texlile branch, an increase of 
turnover, though still small, could be discerned. In this connection and also by 
reason of increased production, railway lransporls increased considerably; also 
at the Polish ports March brought with it a break in ihe winter inaclion, while 
the export of coal through Gdynia reached a record figure. 

Foreign trade showed a large Increase of imports due to the br nging 
in of large quantities of goods, the customs Rates of which have been readjusted 
as from March 15, at the ratio of 1: 1'72 and 1: 1:30. 

The State Budget in March, the last month of the fiscal year, showed 


a conslderable rise in expenditure. Yet simultaneously revenue rose to such ап 
extent that it not only covered the expenditure, but also gave a large surplus. 
On the credit and money market a certain tightness continued to be fell. 
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REVIEW OF THE ECONOMIC SITUATION IN POLAND 


DATA TAKEN FROM THE OFFICIAL 
SOURCES AND THE PUBLICATIONS OF 


THE CHIEF STATISTICAL OFFICE 
WARSAW, 32, JEROZOLIMSKA 
PUBLICATIONS IN POLISH AND FRENCH 


The credit activity of the Bank of Poland was especially strong, and the 
bullion and foreign currency reserves increased, which testifies to the strengthen- 
ing of the balance of payments in spite of the unfavourahle balance ot trade. 


MARCH FER. MARCH 
UNIT 1927 1928 *) 1928 
STATE OF EMPLOYMENT: 
UNEMPLOYED... . 205.770**) | 177 388**) 167.676**) 
PART-TIME WORKERS. 23.683 25.565 48.878 
PRODUCTION: | 
COAL. 3.001: 3.271- 3.509 — 
OIL, . | th d 595 58:4 61:3 
STEEL а 1023 | 1188 
IRON . | Ваха 47-7 54-5 58-1 
ZINC "nu ы {р 13:6 12% 13% 
AGRICULTURAL INDEXES: 
(crop estimates) 
RYE v. -— 3:5 32 2:9 
WHEAT . | 5 points 35 3.2 8" 
BARDLEY. . . .. .. к system A 
OATS . КУ: хл е. | 
PRICES: 
WHOLESALE PRICE INDEX геч ! 11558 1176 121:2 
) * LIVING 1914- 100 Т 
ІМ АВВАМ || 1160 118-3 1193 
FOREIGN T E 
1M RADE 22176 2704 8721 
PORTS: Я 1-9 
including: 412.8 379-4 43 
ем (edible fats, fish & 
Ru. Cate. men ыы | 55 M 39 m 52 1 
| 4 
animal products (tanned hides, à E 
dried skins &c.). , GU s ГА. 37 = 37 v eo 
ores 74 ol | 979 
da: 654 srs 
E mod (vegetable & animal 
ats, dyes, colours & varnishes, r - ; 
potassium salts &c.) 6 30 Т | 36 A is a 3 04 
tal 13:8 17:7 273 
metals & metal products 43 382 534 
machinery & 1 Hind 30:7 495 
y Кран | da 64 114 
EDITUS - 84 | 112 
paper paper wares ілік T E 9 94 109 
textiles & texti 54° 804 104:5 
еее million | 1r1 127 14:9 
EXPORTS: x ten) | 222.3 197-8 208°3 
including 1.628°0 1.554-6 1.539-7 
foodstuffs (sugar, meat, eggs, | 
forage, ine & beans, barley, and | 559 45:0 46:0 
| je қ ' С | dece 0 ііі | 9474 org 59:3 
i а — t 
rm MEL И 
timber and wood ware (planks, | 
deals & battens, pulpwood, pit 
props, round wood & logs, | | 
veneers &c.). TS | 601 439 514 
628'2 911 4500 
plants & seeds 64 9:4 78 
90 8:8 97 
coal and coke 25'5 26:9 23% 
7544 96577 8760 
petroleum products T3 ] 676 63 
237 | 175 174 
fron and iron products . 8:0 66 7:4 
1/56 12:8 13.8 
zinc 18:0 13-0 14:9 
» 134 | 112 173 
textiles and textile products 119 12:9 144 
£0 48 38 
EXCESS OF EXPORTS 
(+) OR IMPORTS (—) +07 — 72-6 163-8 


*) Corrected figures. 
**) Registered unemployed. 


***) Change іп tabulation: the new Y, instead of gold fr. 


red radi 
p. : 
A х 

^^ 
ГАР 


4%” 
M » 
Іпсетосам и’) 


ke % 


ӛн 


ow A 
w b m 
3 = i" -— 
ЕЕ 


gssPoland's frontier, 


0 line 
—.. Voievadship 
boundaries 
—Маш railways 


“-/ 
334 posto 5) 


ET 


pgecoloc:ysea, 
arnopo 
t г 


и. 


> 
io tw 
& 


z---Railways under je ж A а 
construction 


ы. Canals ae: № 


ам Coal Ec] Salt districts 


E Petroleum n 


^ П 


Borysiae? © 
Текес 


districts 


Ф Potassium Salt districts 


нін iron ore + ба Forests 
^! (ма Zinc ore n A Health resorts 
- o 5 109 км. 
А icr org 
1:4,000.000 
| мейн. OO GREENWICH — VW 20° 
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OCCUPATION: area UNDER CULTIVATION (in &q. km.) 183.078 
ен. о. o EM nds area UNDER FORESTS (in sq. km.) 90.621 
commerce. 8р.с 
various. , 13 р. с 
POLAND'S CHIEF TOWNS 
Warszawa (Warsaw) . 1,015.420 Poznan. 236.265 Katowice . 118.870 Sosnowiec 103.039 
Lódź 580.000 Kraków 200.332 Lublin . 114.042 Częstochowa. 95.518 
Lwów 219.388 Wilno . 178.215 Bydgoszez 111.197 Białystok . 90.200 
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THE POLISH ECONOMIST 


A MONTHLY REVIEW OF TRADE, INDUSTRY AND ECONOMICS IN POLAND 


THE CURRENT ISSUE, No. 5/1928, of "The Polish Economist’ contains the following articles: Review of the economic situation in Poland in March; 
First two Reports of the Financial Adviser to the Polish Government; The Budgel for 1928/29; International Problems of the Cement Industry: 
The Supply of Artificial Fertilizers to Polish Agriculture; The Economic Problem of Lithuania. As usual, there are also market reporis covering 
grain, butter, eggs, timber, coal, petroleum, iron, zinc and lead &c., as well as notes on the state of employment, movement of prices, foreign 
trade, railway, port, aeroplane traffie, State budget, Stock Exchange, Bank of Poland, &c. 


ANNUAL SUBSCRIPTION: 15/-, 8 300 OR X 30-- 
WARSAW, 2. ELEKTORALNA 


] 
UNIT MARCH | FEB. MARCH 
1927 1928 1928 
TRANSPORTS: 
RAILWAY TRAFFIC . truck loaded 545.445 468.152 485.057 
PORT TRAFFIC: (15 tons) 
Danzig 222 BRE > reg. ton \ 341.947 219.955 820.244 
Бата < = = x o e m on ; 24.842 55.265 63.668 
BUDGET: 
RECEIPTS . 248 1 238-9 8082 
including: 
taxes and public levies . 1277 123:6 168-2 
monopolies. . ..... . м 5477 71:4 77-8 
State undertakings . 4 | шИНой X 32:9 67 28:8 
EXPENDITURE 221:9 233°4 286-8 
MONEY CIRCULATION: 
BANK OF POLAND NOTES . million X 668-4 1.0477 1.1276 
COVER IN GOLD AND FOREIGN 
CURRENCIES . . . . . . . Sf 54°79 69:87 68:44 
TOKEN COINS о million X 42.6 283:2 28574 
CREDIT: 
(Bank of Poland) . + . a . 
BILLS DISCOUNTED. . . . million X 351:9 46972 495" 
OFFICIAL DISCOUNT RATE . ODE 85 8'00 8" 
FOREIGN CURRENCIES: 
(Warsaw Stock Exchange 
average rates) 
U. S. A. DOLLAR... . Га 8:95!) 8:90 ars 
POUND STERLING .... . | 43:53!) 43:45 43° 
FRENCH FRANC ...... | X 0°35!) | 0:35 0- 
SWISS FRANC . 52006 1721) | 1:72 1 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the ''Offícial Journal of Laws of the Republic of Poland" 
("Dziennik Ustaw Rzeczypospolite] Polskiej") 
during March 1928 


Amendment of the Treasary Fines Act ("Dz. Ust. К. P” No. 21, item 178). 

Guarantees of undertakings engaged in the transport of emigrants 
(Dz. Ust. В. P." No. 21, ilem 187). 

ae of the cost of foreign passports ("Dz. Ust. К. P." No. 21, 
item 191 

Amendment of the Polisb-German railway frelght tariff ("Dz. Ust. 
R. P." No. 21, item 194). 

The Parcellation of State Lands Act (Dz. Ust. R. P." No. 22, item 198). 

The Building and Settlement Law (Ог. Ust. Я. P." No. 23, item 202). 

The allocation of lands for afforestation (’’/)=. Ust. R. P." No. 23, item 203). 

Partial amendment of the regulations concerning the privileges of 
the Credit Association of Polish Industry Bonds ("Dz. Ust. R. P." No. 25, 
item 220). 

Transport regulations relative to direct Polish-Russian freight traffic 
("Dz. Ust. В. P." No. 25, item 225). 

Some amendments to the Customs Tariff nomenclature ("Dz. Ust. R. P." 
No. 26. item 230). 

Regulations concerning partial suspension of emigration (Dz. Ust. 
В. P." No. 26, item 239). 

Executive decree concerning the fixing of customs rates in the new 
monetary unit (22. Ust. В. P." No. 26, item 241). 

The redemption of the liabilities of the Ireasury contracted during 
the period from 1918 to 1920 іп gold or strong currencies ("Dz. Ust. В. P." 
No. 27, item 248). 

The regulations concerning egg export (Dz. Usti. R. P." No. 27, item 249). 

The imposition of tax on mineral oll (Dz. Usi. А. P". No. 27, item 252). 

Port dues, cargo charges and pilot fees in Polish ports (''Dz. Ust. В. P." 
No. 28, item 264). 

Supplement to the regulations concerning Polish sea-going vessels 
("Dz. Ust. В. P." No. 29, item 269). 

The conversion of the liabilities of towns and other local govern- 
ments (Dz. Ust. R. P." No. 29, item 270). 

Registration of the bonds of the Imperial Russian Bank of Nobility 
as well as of the certificates of the Imperial Russian Peasant Bank 
("Dz. Ust. В. P." No. 29, item 277). 

Law regulating the raising of foreign credits by Local Governments 
and sale abroad of shares and mortgage bonds issued by long-term 
credit companies and institutions ("Dz. Ust. А. P." No. 31, item 290). 

Aviation Law ("Dz. Ust. R. P.” No. 31, item 294). 

Amendment of the law in force in former Austrian Poland. con- 
cerning the organisation of chambers of commerce and industry ("Dz. 
Ust. R. P." No. 31, item 300), 

Supplement to include Danzig in the Trading and Navigation Agree- 
ment with Norway ('"Dz. Ust. В. P." No. 31, item 303). 

Change in the prescriptions concerning the temporary regulation of 
Local Government finance ("Dz. Ust. R. P." No. 36, item 335). 

Regulating assistance for the amelioration of agriculture ("Dz. Ust. 
В P.” No. 36, item 344). 

Recalculation of the balances of public and private enterprises ("D;. 
051. В. P." No. 38, item 352). 

Change in the provisions concerning the granting of State guaran- 
tees ("Dz. Ust. R. P." No. 38, item 358). 

Registration of agricultural products which are pledged ("Dz. Ust. 
В. P." No. 38, item 360). 

Inspection of animals for slaughtering and meat ("Dz. Ust. К. P." No. 38. 
item 361). 

ЫН ане and sphere of activity of the mercantile marine 
authorites ("Dz. Ust. R. P." No. 38, item 366). 

Liquidation of the property of ex-Russian legal bodies ("Dz. Ust. R. P." 
No. 38, item 377). 

Establishement of ihe State enterprise "Polish Posts, 
and Telephones" (Dz. Ust. R. P," No. 38, item 379). 

Limited Liability Company Law (Dz. Ust. R. P." No. 39, ilem 383). 

Protection of inventions, models and trade-marks ('"Dz. Ust. В. P." 
No. 39, item 384). 

Chambers of Agriculture (Dz. Ust. R. P." No. 39, item 385). 

Customs facilities for machinery and apparatus not manufactured 
within the country ('"Dz. Ust. В. P." No. 41, item 403). 


4) X of 1924. 
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REVIEW OF THE ECONOMIC SITUATION IN MARCH 177 


IN MARCH there was a continuation of the period 
of improvement whieh has been a consequence of 
the stabilisation of the currency and economic 


WIRST TWO REPORTS OF THE FINANCIAL ADVISER conditions in 1926. Yet the economic situation 


TO THE POLISH GOVERNMENT .. ... ... ... ... 178 Showed certain nnfavourable indications and mo- 
ШБЕК И о ... uaa ments of uncertainty, which wereschusPd by Over, 
INTERNATIONAL PROBLEMS OF THE CEMENT IN- production in the textile industry, one of the most 
DUSTRY, Dee s i EN ... 1g; important factors in Poland, and by the somewhat, 
THE SUPPLY OF ARTIFICIAL FERTILIZERS TO POLISH unsatisfactory state of winter sowings. 
AGRIGUBEURE о № у. uu 187 In agriculture, as a result of unfavourable 
THE ECONOMIC PROBLEM OF LITHUANIA .. ... ... 191 atmospheric conditions, not only was the growth 
of winter crops weak, but also work in the fields 
SUMMARY ОР LAWS... ... .. ... ... ... ... . .193 has been delayed. Аз a result, the farmers have 
PRODUCTION AND TRADE: held back supplies, and the prices of corn and its 
STATE OF EMPLOYMENT ... ... ... ... ... ... . ,194 products have jumped above the level on the 
В и ЖИ А EET EE qi Western European and American markets. 
кав. Pr Uu — sl DU 497 In industry, there was, in general, renewed 
TIMBER 22 ee s sss sues vs. ... 197 activity, which was connected with the investment 
COAL .. 22020220202 e s sss cs. .., 198 plans of the Government and Local Governments 
PETROLEUM . .. oos cte oos sss ces cr css s. 199 and the excellent prospects of the building season. 
SALT Өзен tie et ак сз эк э, ee number of unemployed fell considerably. 
Re О E In trade, with the exception of tha textile 
ZINC & LEAD ON қ Я 
VARIOUS . oss sus sss ue sss sss ss V. 202 braneh, an increase of turnover, though still small, 
could be discerned. In this connection and also by 
reason of increased production, railway transports 
inereased considerably; also at the Polish ports 
March brought with it a break in the winter inaction, 
ПЕС 7 СЗ M while the export of coal through Gdynia reached 
FOREIGN TRADE . ... | зз Се С зу; а record figure. 
OPENINGS FOR TRADE WITH “POLAND М de i А А 
CUSTOMS DUTIES 22020222 mmo me cee 207 Foreign trade showed a large increase of 
TRANSPORTS . ... ... ... e es s s. s 207 imports due to the bringing in of large quantities 


FINANCE AND BANKING: of goods, the customs tariffs of which have been 


rrr ae ал о revised and brought into force on March 15, in the 

АН. уу уу. ууу aes зе cod oO) D uo uu oO Е 130: 

STOCK EXCHANGE ... ... у з tt e The State Budget in March, the last month 

CREDIT. ses ... ео oh of the fiscal year, showed ^ о АИ зе im 

ARIE OF POLAND 200 cos oon Goo mon ва8 аба 806 В UNE EIE 5 rose to 
LATEST NEWS з. eoe auch ап extent, that it not only covered the 
ADVERTISEMENTS T 


and cover 


expenditure, but also gave a large surplus. 
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Оп ће credit and money market a certain 
tightness continued to be felt. The credit activity of 


the Bank of Poland was especially strong, and the 
bullion and foreign currency reserves increased, 
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which testifies to the strengthening of the balance 
of payments in spite of the unfavourable balance 
of trade. 


REVIEW OF THE GENERAL ECONOMIC SITUATION IN POLAND 
MARCH 1928 


MARCH MARCH 
UNIT 1927 1928*) 1928 
STATE OF EMPLOYMENT: 
| UNEMPLOYED . 205.710 177.388 167.616 
| PRODUCTION: 
cone И Таи 3.001-— Sob 3 509:— 
ООО WM ОЬ В. ouenna 59-5 58:4 613 
MON. d CT E e TE. cM 471 545 58-1 
AGRICULTURAL INDEXES: 
(CROP PROSPECTS) 
IE И M MET # A 35 32 29 
WHEAT. 8 лыр SR | АТ 35 32 31 
ВЕ ss ом | system - 
OATS. -— Eodem s 
PRICES: 
WHOLESALE PRICE INDEX . . \ 115:8 1176 121:2 
INDEX OF COST ОЕ LIVING IN WAR- (1914 — 100) 
SAW "4 25. | 1160 1183 1193 
FOREIGN TRADE: 
IMPORTS US akt 221-6 270-4 372:1 
EXPORTS . Bae milli ex 222:3 197:8 208:3 
EXCESS OF EXPORTS e OR IM- 
PORTS (SS) nee os ae "ЕТ — 726 — 1638 
TRANSPORTS: "ne. 
RAILWAY TRAFFIC . - ны: {о 545485 468.152 485.057 
PORT TRAFFIC (DANZIG AND GDY MIA). reg. lon 366.789 335.220 383.912 
BUDGET: 
СОИ е ps 2481 2389 306:2 
ЕХБЕКШІШШЕЕ № о и ШОП ‚ 2219 2334 286:8 
MONEY CIRCULATION: 
BANK OF POLAND NOTES . million. X 6684 10477 1.1276 
COVER IN GOLD AND FOREIGN CUR- 
RENCIES ... .. oJ, of. 54:79 69:87 68:44 
TOKEN COINS . million X 4226 2832 2854 
CREDIT: 
(BANK OF POLAND) 
BILLS DISCOUNTED... ... million X 351:9 469:2 495:8 
OFFICIAL DISCOUNT RATE oj, o, 8:50 8:00 8:00 
| FOREIGN CURRENCIES: 
(WARSAW STOCK ЕХСНАМСЕ-АУЕВАСЕ ви | 
U. S. A. DOLLAR MEIN УЗ. x 8:95**) 8-90 8:90 
POUND STERLING ... ... ... ...] I 43:53**) 43:45 43:50 


FEBRUARY 


REMARK: — Figures appearing in the above table are intended exclusively to characterise the economic sttuattor 
in March 1928; detalled comments on them, and т some cases the latest. data, are glven In the 
respective sections of this issue and in the ” Latest news" 


FIRST TWO REPORTS OF THE 
FINANCIAL ADVISER TO THE 
POLISH GOVERNMENT 
IN OCTOBER 1927, 


the Złoty on 
Poland's credit 


with a view to stabilising 
a gold basis, thus establishing 
at home and abroad, апа 


ensuring a solid foundation for the economic 
development of the country, the Polish Govern- 
ment contracted a foreign loan and adopted 
a programme of stabilisation. 

The Stabilisaton Plan provides, infer alia, for the 
election of an American as a member of the Council 


*) Corrected figures. 
zu 9% (ШІ E 


1928 


of the Bank of Poland to assist and advise the 
Bank in relation to its duties under the Stabilisation 
Plan. The Government also agrees that this Amer- 
ican member of the Bank of Poland's Council 
shall be appointed Financial Adviser to the Republic 
of Poland to assist and advise the Government 
through the Ministry of Finance as to the various 
measures provided for in the Plan. The American 
member of the Council of the Bank of Poland is 
elected for a period of three years. During his 
tenure of office he will also exercise certain 
funetions as representative of the Fiscal Agents 
of the Loan. 
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a result of information gained as far as possible 
at first hand. 

In both reports Mr. Dewey gives a detailed 
description of the budgetary, fiscal and ad- 
ministrative measures taken by the Polish Govern- 
ment in accordance with the Stabilisation Plan. 
Further he reports on the monetary stabilisation 
effected by the country, the service of the Loan, 
the shortterm credit situation, and finally the 
general economic conditions in Poland in the year 
1927. 

This part of the first report is of general interest 
and it is here published in extenso: 


TYPICAL SCENERY IN 


The Stabilisation Plan provides also that the 
Adviser will prepare a quarterly report on the 
Progress of the various aspects of the Plan. The 
report will be addressed to the Bank of Poland 
which will promptly publish it. 


In the month of February the Bank of Poland 
published the first report of the Financial Adviser, 
Mr. Charles S. Dewey. The first report covers only 
the first six weeks of the Adviser’s stay in Warsaw, 
1. €, up to December 31, 1927. The second report 
was published in April and covers the period 
January - February. March, 1928. 


It was the Adviser’s intention not only to cover 


in his reports the measures referred to, but also 
50 deseribe the general situation as regards the 
credit of Poland and the economic conditions as 
they exist in the country. Such estimates of 
conditions are stated with all frankness and as 


SOUTHERN POLAND 


(PHOT. S. PLATER) 


PART V 
Economie Conditions 


"Notwithstanding the many difficulties under 
which Poland has laboured — war destruction and 
disorganisation, scarcity of capital, instability of 
currency, diversity of previous economic and poli- 
tieal life in the several regions now combined into 
one State — the country has made very decided 
economie progress since the close of the war. The 
year 1927 witnessed a marked recovery from the 
depression which ruled during the greater part of 
1925 and 1926. Economie conditions, considered as 
a whole, have been more satisfactory than in any 
other year of the history of the Republic. The 
same statement holds good of almost every sepa- 
rate branch of activity. 
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Agriculture is by far the most important factor 
in Polish economie life, Nearly two-thirds of the 
population lives on the land. From an agricultural 
standpoint the year 1927 was reasonably satisfactory. 
The crops harvested in the autumn of 1926, although 
below the altogether exceptional "bumper" figures 
of 1925, were in general a little above the average 
of recent years. The harvest of 1927 itself was 
considerably better still; broadly speaking, the 
output of the major сгорз was about one-tenth 
greater than the year before. The increase was 
due primarily to higher yields per unit of area 
resulting from favourable weather conditions, greater 
use of fertilizers and improved tillage. There was 
a slight increase in area planted, but Poland has 
reached a point where, unless sacrificing its forests, 
little can be added to the productive lands without 
large capital outlay for drainage of swamp-lands. 

Polish agriculture now stands at substantially its 
pre-war level. The planted area is only slightly 
less than the average of years immediately before 
the war, and taking the last three years together 
the average yield per acre for most crops has 
equalled or exceeded the pre-war figure. 

Perhaps the best single indieator of the volume 
of production of all branches of industry combined 
is furnished by the number of cars loaded on the 
railways. The figures for 1927 were much higher 
than those of any other post-war year. Already in 1926 
a considerable increase had appeared as compared 
with the two years preceding; this gain, however, 
had been chiefly in export traffic, the shipment 
abroad of coal having been greatly stimulated by 
the British coal strike. In 1927, with car-loadings 
for export at a sligtly lower level, the total number 
loaded for all purposes was about one-eighth greater 
than in 1926, which in turn had exceeded slightly 
the highest previous record, that of 1923. The 
increase over 1926 in the number of cars loaded 
for destinations within Poland itself was 25 per 
cent. The increase was shared by practically every 
class of commodities. It was particularly conspicuous 
in building materials, apparently reflecting gain in 
construction activity. Excluding crops, the movement 
of which is highly seasonal, the domestic car- 
loadings in Poland during the last quarter of 1927 
were about 11 per cent greater than in the same 
quarter of 1926 and more that 50 per cent greater 
than in the first quarter of 1926. 

The enhanced activity of the industries during 
1927 is likewise brought out by the data as to 
employment. The total number employed in 
manufacturing, mining, metallurgy, public enterprises 
and utilities (not including the State railways) and 
public works reached in the latter part of the year 
a figure materially higher than any previously 
recorded (792.000 in October). For the year as 
a whole the average number so employed was 
about one-fourth greater than the average for 1926, 
and about one-tenth greater than for 1925. 

Correspondingly the number unemployed fell off 
in 1927. The number of persons actually out of 
work is somewhat less than the number registered 
at employment offices as seeking jobs. Some for 
example are at work on farms but desire factory 
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or mine employment. At the height of the depression 
of 1926 about 300.000 were registered as seeking 
work. The number fell below 200.000 at the end 
of that year, rose slightly in the spring of 1927, 
and then declined rapidly to a minimum of little 
over 100.000 in the fall of the year. The proportion 
of factory workers on part-time was also much 
less in 1927 than in either of the two years 


preceding. 
The increase in number employed апа the 
decrease in part-time employment in 1927 as 


compared with 1926 was general] in practically all 
branches of manufacturing industry. 

Statistics of actual output are available for the 
mining and metallurgical industries of Poland. The 
production of coal, the most important mineral 
product, was greater in 1927 than in any other 
post-war year, notwithstanding the fact that export 
of coal was less than in 1926. It was nearly equal 
to the pre-war output. The quantity of petroleum 
produced has never since the war attained its 
former proportions; it shows little change from 
year to year. Salt productionissubstantially stationary, 
but that of potassium salts, a post-war development, 
becomes year by year more important. Iron ore 
production in Poland is highly variable, depending 
in part on the demand for steel and in part on 
the accessibility and price of imported ores; 
a certain proportion of the latter is required in 
any case, owing to the low iron content of the 
domestie ore. Output of iron ore in the first 10 
months of 1927 was 65 per cent greater than in 
the same period of 1926 and at a rate censiderably 
greater than in 1913. 

Polish production of pig iron and crude steel 
reached a post-war record in 1927, although still 
considerably less than in 1913. As compared with 
1924, 1925 and 1926, in all of which years the iron 
and steel industry was considerably depressed, 
a very marked gain in output appeared. For the 
eleven months ending November pig iron production 
was 95 per cent, and steel production 59 per cent 
greater than in the corresponding period of 1926. 

Poland is one of the largest zinc-producing 
countries of the world. Part of the product of the 
smelters is from ore brought across the border 
from neighbouring mines in German Upper Silesia. 
The production was substantially stationary for 
several years before 1927, at a level about one- 
fourth less than before the war. In 1927 an 
increase appeared of more than one-fifth over 1926, 
bringing the total nearly up to the pre-war figure. 

Foreign Trade.—There have been extraordi- 
nary changes in the balance of Poland’s foreign 
trade *) during recent years, changes which are by 
no means fully reflected in annual totals of exports 
and imports, and that can be appreciated only from 
monthly data. One of the aims of economic policy 
for the future must be to make more stable both 
the outflow and the inflow of goods. Owing to the 
decline in the exchange value of the Złoty during 


+) In this connection see а speclal article by Mr. Dewey іп "Тһе Polish 
Economist’, No. 3'1928, page 89. 
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the latter part of 1925 and the first part of 1926, 
the true changes in trade can best be judged from 
data expressed on a gold basis. 

The value of imports has shown especially marked 
fluetuations. On a gold basis the total annual 
value of exports showed little change during the 
three years 1924 to 1926, but in 1927 was about 
13 per cent greater than the year before. On the 
other hand imports, which were considerably larger 
in 1925 than in 1924. fell off greatly in 1926, 
following the decline in buying power of the Złoty 
and the imposition of various restrictions on the 
inflow of commodities. In 1927, on the other hand, 
imports were nearly twice as great as the year 
before, and in gold value were the greatest ever 
recorded. While these large imports consisted in 
great proportion of necessary raw materials and 
of machinery and other equipment, they caused 
the balance of trade again to become "unfavourable". 

€ excess of imports over exports for 1927 was 
$ 42,800.000, ав compared with the abnormally 
Preat excess of exports over imports in 1926, 
which amounted to $ 79,100.000. From March, 
1924, to August, 1925, imports continually exceeded 
exports; the Opposite was the case in every month 
from September, 1925, to March, 1927, while each 
month since then the balance has again been on 
the side of imports. Throughout the year 1927, and 
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particularly during the last six months, imports of 
almost every separate class of goods were greater 
than the year before. 

One of the causes of the shift from an excess 
of exports in 1926 to an excess of imports in 1927 
was the over-exportation of grain immediately 
following the harvest of 1926, which necessitated 
the re-importation of large quantities later on. 
This unfortunate and expensive movement of grain 
points to the need of a more satisfactory system 
of warehousing grain after harvest, and of enabling 
producers to secure advances on their stored product. 
Steps in this direction are in contemplation. 

During the three months: April, May and June, 
1927, the value of grain (including flour) imports 
was gold Fr. 102,900.000, whereas the corresponding 
figure for 1926 was gold Fr. 3,690.000. 

Although the recent unfavourable trade balance 
does not appear entirely satisfactory from the point 
of view of international payments, no solicitude is 
felt at this time on this account for the reason that 
much of the increase has been for the purchase 
of productive goods. Furthermore, it is an indication 
of an enhancement of the purchasing power of the 
population. The increasing excess of imports over 
exports during 1927, viewed in conjunction with 
enlarged national production for the domestic 
market, denotes an augmentation of the per capita 
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consumption of the country and may be considered 
a sign of increasing prosperity". 


Mr. Dewey gives nearly the same view of 
economie conditions in Poland in his second 
report, covering the first quarter of 1928. The 
final passages of this report read as follows: 

"It is worthy of note that even apart from the 
proceeds of the Stabilisation Loan, the reserves 
of the Bank of Poland are greater at present than 
they were a year ago. In the face of the con- 
tinuous excess of imports over exports, the 
holdings of gold and foreign assets have increased 
during every month but two. This fact seems to 
indieate that the recent excess of imports has 
been partly, if not chiefly, met by increased 
extension of ordinary merchandise credits by 
foreign sellers to Polish buyers". 


THE BUDGET FOR 1928 29] 


ONE OF THE first duties of the recently elected 
Sejm was the work connected with the Budget 
presented by the Government. On March 27th, the 
Sejm was opened and on March 31st the budgetary 
year came to an end. Therefore the Government 
had to bring in not only the Budget for the year 
1928/29, but also a provisional budget for the first 
quarter of the new year (April — June 1928), since 
the examination of the Budget by the two Chambers 
must necessarily take some considerable time and 
provision had to be made for the financial ad- 
ministration of the country from April ist. The 
Government brought in yet a third statutory project, 
for extraordinary State investments, the realisation 
of which should begin at once, i. e.,in April 1928. 

The two last-mentioned laws (provisional Budget 
and extraordinary investments) were passed by 
the Sejm in 4 days, and were published in the 
"Dz. Ust. В. Р.” of April 2, 1928. 

It must be emphasised that the provisional Budget 
was not modelled on the 1927/28 Budget, but on 
that for 1928/29, since the latter includes new or 
increased expenditure and investment projects which 
otherwise could not be made at the proper time 
and so would harm the economic life of the country 
and the efficiency of the investments themselves. 

The beginning of the building season is a case 
in point and was one of the reasons for the rapidity 
with which the Sejm examined and passed the 
extraordinary investment Budget. This special Budget 
was put in the form of a separate statute and 
was not included in the general Budget for 3 
reasons: 1) the necessity for a speedy passage 
through the Sejm, 2) the necessity for having 
a special legal basis for investment expenditure 
after the expiration of the budgetary year (for 
that part of the construetion work which will be 
continued during the building season of 1929) 
and 3) the fact that the investment Budget will 
make expenditure from a source different from 
that of the general Budget, i. e., instead of future 
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revenues, the surplus of revenue over expenditure 
in the budgetary year 1927/28. 

Thanks to the budgetary surpluses gained since 
July 1926, and in spite of buying up the token 
money and coin, the Treasury reserves which 
formerly were rather low, improved to such an 
extent that it became possible, without embarrasing 
the Treasury, to grant a sum of X 862 million 
for extraordinary State investments, embracing 
the building of indispensable State Offices (X473 
million), as well as X, 5 million for the establishment 
of a special fund to serve general cultural purposes, 
which are provided for by very moderate quotas 
in the general Budget. 

The Treasury reserves from which the above 
disbursement of X 91'2 million is to be made, 
amounted on February 29th to 560'1 million, and 
thus were greater than on January 1, 1927 (when 
they were X 1967 million), Бу X 3634 million. 
If the balance of the Stabilisation Loan is eliminated, 
it will be found that during the period January 1, 
1927 to February 29, 1928 the Treasury reserves 
increased by X 767 million. This rise is accounted 
for by the excess of revenue over expenditure, 
which for the 15-month period amounted to X 3271 
million. 

The good: results of the State financial admini- 
stration are more clearly realised from the fact 
that the Budget for 1927/28 foresaw a surplus of 
X 23 million, whereas the actual revenue exceeded 
the estimate by 389 per cent. The expenditure 
during that year, though to a much smaller degree 
(only 257 per cent) also exceeded the Budget 
estimate; this excess of expenditure, which will 
have to be covered by а special Treasury Act, 
was caused by the payment of a bonus to Govern- 
ment employees, who were not granted higher 
salaries on account of increased expenses for the 
Loan Service (Stabilisation Loan of 1927), and 
because of special sums alloted to the building 
of a second State cyanamide factory. 

The results of the 1927/28 administration in 
comparison with the Budget for that year and the 
Budgets for formers years are shown in the foll- 
owing statement (in millions of X): 


1924/25 1925/26 1926/27 1927/28 1927/28 
a с t u a l estimated 

Total of State 
Revenue 1.5043 1.5704 2.1271 2.7688 1.9935 
Civil service 1875 18377 2103 2494 1878 
Репвіопв 163 22-9 229 275 268 
Publie Levies . 966:9 890-1 1.1281 1.4950 10202 
Monopoles 333'6 44511 6270 796.8 6509 
State Enterprises — 286 1388 200% 1078 

Total of State 
Expenditure. . 1.6769 1.8065 1.971] 2.5038 19913 
Civil service. . 1.483:0 1.5725 1.6399 20428 1.6479 
Pensions Ж? 28:4 167°5 181°7 243 8 183'5 
State Liabilities . 12:7 66:5 149.5 186:3 1451 
State Enterprises 52:8 — — 30-9 14.8 


It is seen from the above that the general 
stabilisation of the currency and of political and 
economic relations and the balancing of the Budget 
without resort to the issue of token money and 
loans, have worked together to greatly increase 
the revenue of the country. Therefore the scope 
of the Budget for 1928/29 has been extended, and 
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embraces certain necessary items of State expend- The general outline of the Budget for 1928/29 
iture as well as credits for purposes hitherto (administration—gross, enterprises—net)is as follows 
insufficiently provided for. (in thousands of X): 


REVENUE EXPENDITURE 
à extra- ғ қ ехіга- т 
ordinary ordinary Total ordinary ordinary Total 
A) Civil service... A. 220 — 220 3.010 — 3.010 
The President of the Republie Tr 173 — 173 8.624 600 9.224 
The Parliament.. ... 2. 135 = 145 4.946 60 5.006 
State Control add ono ass mU BUD 28 - 28 2.157 — 2.157 
Council of Ministers . . о 10.771 140 10.911 48.123 4.255 52.378 
Ministry of Foreign Affairs NS 3.776 == 3.776 712.263 | 32 703 144.966 
t БОЛАТ”. 322 ee 22.121 = 22.127 218.358 5.107 223.465 
E ” the Interior... ... -= 1,195.028 134.883 | 1,329911 123.341 6.356 129.697 
i Y л ш КИ 36,518 E 36.578 107.594 568 108.162 
Е Се 9.725 — 9.725 15.499 30.864 46.364 
Б „ Industry and Commerce . 543 — 543 3.972 3.972 
о » Transport ... ... «+> 10.187 1.345 11.532 44.974 1.820 46.794 
- „ Agriculture ... 6.474 = 6.474 354.887 18.090 372,976 
> , Religious Cults and Edu- 
cation . ae. ~ 10.777 28 445 39.222 99.830 34.827 134.656 
ә „ Publie Works. .. 822 = 822 59.400 832 60.233 
o . Labour and Social Pro- 
tection ... ..- eee 3.047 = 3047 45.341 21225 41.566 
„ Land Reform. ... ... 389 389 2.119 — 2.119 
Pensions `.. E seo A 27.110 = 27.110 103.839 -- 103 839 
Grants to Invalids US AERE = — — | 130.046 4 130.046 
State ПАН... __ 9.560 9.500 231.224 231.224 
Оба! Bo cos | 1,347.409 164.813 1,512.222 | 2,320.207 138.308 | 2,458.515 
В) Базе Undertakings ... 
Concil of Ministers: 
a) Polish Telegraphic Agency ... 22 == — 735 735 
b) State Printing Works ... ... 98 2 98 = ез 
с) State Publications... ... ... 360 — 360 = = 
Ministry of War: 
a) State Arsenals .. a = — m 14.000 44-000 
b) State Munition Powder ү orks -- = = E 5.000 5.000 
с) State Airplane Works... ... — = -— = 120 120 
Ministry of Interior: 
a) Polish State Health-Resorts . — = 
Ministry of Finance: 
a) State Printing Works ... ... -- E нь: A а -2 
b) State Mint  ... E E = 
Ministry of Industry and "Commerce : 
industrial, commercial, mining 
and foundry undertakings ... 2.000 -- 2.000 E тес 
Ministry of Communications: 
Polish State Railways ... ... ... 73.716 73.716 - = = 
Ministry of Agriculture: 
State Forests ... S came 79.643 — 79.643 = = 
Ministry of Public Works : 
State Water Works in the Upper 
Silesia  .. = == —- -- = 
Ministry of Labour “and "Social Pro- 
tection: 
Emigration camps . = — - = 
Ministry of Posts and Telegraph: 
Post and Telegraph and its 700, 
undertakings ... ... 20 710 — 20.770 -- =5 
WP (oy in а DE 176.587 176.587 | 735 19.120 19.855 
Total B.e. «И | 
C) Monopolies. UO UD CoG Doc 
Ministry of Finance: 
Salt Monopoly radicc m dac 45.000 — 45.000 — — 
Tobaceo Monopoly . snip) од wade 370.000 | 370.000 — — 
Spirits Monopoly ... ... ... e 400.000 | 400.000 = — 
Брате оле 122. xx 13.200 ЕМЕСІ sae 13.200 | — 
Match Monopoly s.. ... ... ee 8.694 8.694 
Tota бе o. 836.894 БОТИ ы ы ас | ee | ve v eet) oe eee КЕ» с-сы 
Total A+ B+C: 2,360,890 164,813 | 2,525.703 | 2360890 164813 | 2,525.703 | 2,320.943 151428 | 24183710 | 2,320,943 157.428 | 2,418.370 | 
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The estimate foresees a surplus of revenue over 
expenditure of Х 47'3 million. That such an excess 
is possible, is proved by the items of revenue 
which are calculated at a lower rate than their 
results in 1927/28 which were especially good, since 
the revenue calculated, not only in nominal Złoty 
but also in gold Francs, was greater than in the 
preceding years. Acting, however, on the hypo- 
thesis that the good results of 1927/28 were in 
their entirety due to the favourable conditions 
experienced during that year, the Government 
has lowered the supposed revenue for the new 


year by about 8 per cent. The considerable caution. 


with which the Budget has been prepared, becomes 
apparent when it is seen from the monthly Treasury 
reports that State revenue is still rising at the 
present moment. In reality the increase of revenue 
should be mainly ascribed to the improvement in 
conditions, as mentioned above, and only in a small 
measure to fortuitous circumstances which will 
for some time to come remain favourable; when, 
however, they cease to act — of which certain 
signs are to be seen—this will only check the 
further growth of revenue but should in no case 
reduce it. 


Only a sharp economic crisis, which there is 
no reason to expect, could seriously reduce the 
revenue in 1928 29 as compared with 1927/28. 


The main part of the State revenue is provided 
by public levies and monopolies. For 1928/29 they 
are estimated to produce much more than in the 
Budget for 1927,28, but are nevertheless less than 
the actual revenue in that year, as is illustrated 
by the following statement: 


IN EASTERN POLAND 
(PHOT. S. PLATER) 


Revenue: 
estimated actual estimated 
(in millions of X) 
1927128 1928 29 
Total of public levies and 
monopolies. ....... 1.6711 2.291:8 2.0942 
Public levies - . . 4 2. 1.02072 1.49570 1.2573 
Direct taxes в. м. 5034 680:9 571:3 
including 
Cand taxi еа 2. 630 638 60:0 
Tax on real estate. . . . 345 46'3 400 
Industrial tax ...... 1960 2818 2100 
Income Тахт С 120:0 170`6 180:0 
Property Tax 5 95:0 659 500 
Indirect Тахев........ 130°2 166°9 1590 
Customs" ИУ Е 182.0 372:0 2800 
Stamp fees 2.52... ame 1123 178:7 1651 
Extraordinary Supplementary 
Шах ыз с вои vs 623 965 820 
Monopolies ......... 650% 7968 836'9 
including: 
Spirits monopoly . ... 3204 360'8 400'0 
Tobacco monopoly 2136 372.1 3700 


The revenue from the Industrial Tax is estimated 
at X 71'8 million less than the returns for 1927/28. 
The revenue from the Income Tax is calculated at 
only X 9'4 million more than was paid in the 
past year, although this taks is for the income 
made in 1927 — the year of favourable conditions —- 
and the revenues from this tax have a decided 
upward tendency: in 1924 they were X, 39 million; 
in 1925 — 62; in 1926 — 104, and in 1927/28 — 
X 171 million. The revenue from the customs is 
estimated at 25 per cent lower that the amount 
brought in 1927/28, although the readjustment of 
customs rates and the rise in imports would lead 
one to expect an increase from this source. In 
similar cautious manner the revenue from other 
taxes are planned. The revenue from monopolies 
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is given at "X 8369 million, while the returns іп 
1927/28 were X 796'8 million. And yet monopolies, 
after their reorganisation, are showing a eonstantly 
increasing profit. During the first months of 1927/28 
monopolies returned monthly X 58—60 million, in 
November 1927 they gave X 71 million, in January 
1928 they reached X 81 million, and in March 
n. 

ша from extraordinary taxes for 1928/29 
has been assessed ata lower sum than in 1927/28, 
since it was found that the return from the capital 
tax was in the past year placed at too high a figure; 
for the new year the revenue from this tax is put 
at the level of the actual returns in preceding 
years, namely— X 50 million. i 

` The revenue from State enterprises has been 
estimated at a figure nearly 70 per cent higher 
than in the 192728 Budget, yet lower than the 
actual revenue from this source In that year 
CX 2006 million). In particular, the revenue from 
the State Railways has been put at a figure about 
100 per cent higher than in the former Budget, 
and the revenue from the State forests about 

ent greater. 
© with Е to expenditure, the total sum for 
1928 29 has been assessed about 24 per cent higher 
than in the 1927/28 Budget, while extraordinary 
expenses—in particular investments together with 
subsidies to non-paying enterprises— have been 
increased to a greater extent (33 per cent). An 
analysis of the ordinary expenditure іп the 
Budget for 1927/28 in comparison with that for 
1928/29, reveals the fact that mainly productive 
expenditure has been raised, namely : expenditure 
on material, which has a great significance for 
the home industry, by X 109 million, and expen- 
diture destined for КД to be carried out by the 
inistries, b 258 million. 

iro Er planned in the new Budget 
does not take into account an increase in the 
wages of Government employees, which is really 
necessary and up to now has been effected by 
single additional payments. The Government has 
made the question of increased wages dependent 
on new sources of income, to be authorised by 
the Sejm. For this purpose the Government has 
put before the Sejm plans for new tax statutes, 
namely: 1) a project for a permanent Property Tax 
(the revenue from which is estimated at X 100 
million); 2) a project for an increase of the Land 
Tax (X 60 million); 3) a project for a building 
tax (X 60 million. The returns from these 
sources should together amount to X 200 million 
(allowing for default &c.), which would be given 
to the improvement of the condition of Government 
employees. 

Further, it must be emphasised that the total 
extraordinary expenses, administrative as well as 
monopoly and non-commercialised enterprises, the 
greater part of which is investment expenditure, 
are to amount, in 1928/29, to Х 445 million. И 
there is added X, 88 million from the extraordinary 
State Investment Budget, there is obtained a sum 
of X 530 million alloted by the Government for 
investments. This sum is further supplemented 
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by Х 140 million from the Stabilisation Loan and 
investments in long-term credit bonds, which the 
Government, according to the draft of the Treasury 
Statute, will be able to make from the Treasury 
reserves up to 25 per cent of their total amount. 
A decree of the President of the Republic has 
already authorised the Government to invest in 
bonds Х 75 million from the Treasury reserves. 
The above shows the activity of the Government, 
in the field of investments, in a favourable light. 

Turning to the draft of the Treasury Statute 
for 1928/29, it is found that it maintains the 
majority of the resolutions in the Treasury Statute 
for 1927/28. The financial administration is to be 
continued on the basis of monthly budgets, i.e., 
all credits foreseen in the Budget for 1928/29 are 
to be opened monthly by the Treasury. The 
Minister of Finance has the right to increase the 
expenses foreseen in the financial administrative 
plans of enterprises and monopolies, so long as 
these changes do not cause a decrease in revenue 
to the Treasury, are not destined for personnel, 
and do not imply additional State grants to the 
said enterprise or monopoly. Thus, the estimates 
for the enterprises are not meant to be strictly 
adhered to, but rather for purposes of orientation. 

The whole Budget is prepared with the leading 
idea that there must absolutely be a favourable 
balance. This result is further guaranted by 
Article 6 of the project of a Treasury Statute, 
which determines that opening of a credit not 
included in the Budget, can only take place upon 
the initiative of the Minister of Finance, sanctioned 
legally, and upon the condition that at the same 
time there are sufficient resources to cover the new 
expenditure. 


INTERNATIONAL PROBLEMS 
OF THE CEMENT INDUSTRY 


THE CEMENT industry of Europe is at present 
making attempts at international consolidation. 
The production of еуегу cement exporting country 
exceeds its home consumption capacity by 50 per 
cent, therefore new outlets are sought abroad, on 
the markets of countries which have an insufficient 
supply of cement. 

The international market is the field of tremendous 
competition between cement producing countries 
and therefore a situationis created whereby cement 
importing countries buy cement, in spite of the heavy 
transport charges, at a price lower than the home 
price of the exporting states. The price which 
the countries receive for their exported cement 
is so low that it does not cover, in many cases, 
the net cost of production, to say nothing of 
amortisation, overhead charges and interest on 
capital outlay. Nevertheless, factories are bound 
to keep up this export, since it is the only way 
in which they can secure constant output, without 
the risk of shutting down for half the year. The 
consequence of a shut-down is the paying off of 
all trained workers and the necessity of finding 
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them again when activity is renewed. А workman 
who is aware of the seasonal nature of his occup- 
ation, will not work as well as a man who has 
a steady job and can see a future in the factory 
he works for. Moreover the inaction of a factory 
entails a series of expenses which count against 
the period of actual work. 


These reasons are the source of the efforts 
made on behalf of consolidation in the cement 
industry, both within the country and without. 
Thus, during the last months the German cement 
industry has concluded a number of agreements 
with foreign cement-manufacturing groups, partly 
renewing former pre-war agreements, апа 
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partly adapting others to the changed condi- 


tions on the world markets. 


The most important of these international agree- 
ments is that between Germany and Belgium: it 
treats of mutual protection of the respective 
territories, and takes into account a question of 
great moment to Germany, that of the Dutch 
market. The agreement is concluded for one year 
only, yet the fact that between Germany and 
Belgium an understanding has been reached with 
regard to the Dutch market, should be considered 


a step forward in the march of European con- 
solidation. 


The Belgian cement industry is very strong, in 
view of the considerable home consumption and 
the well regulated overseas export based on long 
years of experience. Moreover Belgium reached 
an understanding with France in December 1927, 
whereby one more strong competitor was written 
off the list as regards the Belgium industry. 
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The Swedish and Danish cement industries for 
several scores of years have worked together with 
the German industry, everywhere avoiding compet- 
ition. 

After the war there came into play a new and 
important factor with which the German Industry 
must count, i. e., the Polish cement industry, com- 
posed of the factories of the former Austrian and 
Russian territories. 


The war caused Germany to lose a large part 
of its former internal sales area, that is, Upper 
Silesia, the Poznaü territory and Danzig. The 
exports of Polish cement have been rising rapidly, 
which has been felt by Germany on the markets 
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of the Baltic countries and the States of Latin 
America, which formerly were the domain of the 
German producers. 


These considerations have inclined Germany to 
approach the Polish industry and to search for 
an understanding with regard to the maintanance 
of prices оп common markets, and it is possible 
(and much to be desired) that these efforts 
be successful, because proper agreements will enable 
Poland to develop an export trade to dimensions 
in keeping with her production capacity. 


Germany and the Scandinavian countries, which 
are large producers of cement, and Belgium and 
France are showing a strong inclination to establish 
an International Cement Cartel. This tendency can 
be explained by the simple fact that should the 
existing cement factories commence operations at 
full capacity, the world markets would be flooded, 
and prices would come tumbling down, causing 
losses which could never be recovered. Therefore 
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the cement industry is satisfied with smaller yet 
steady production and is concerned mainly with 
keeping its works away from the dangers associated 
with competition. 


The present state of production of the cement 
factories in the different European countries is 
approximately as follows: the Polish industry is 
working at 45 per cent of capacity, the German 
at 50 per cent, the Swedish at 65 per cent, the 
Belgian at 70 per cent, the French at 90 per cent, 
while the English industry alone of all European 
countries is working at full capacity. 


The same question presents an entirely different 
aspect in the United States, where the consumption 
of cement is increasing at a rate unknown before, 
and individual factories are being extended to 
dimensions unheard of in Europe. Yet America is 
also seeking new outlets; she is an important 
competitor, the more dangerous since with her 
factories producing at full capacity, she is in 
a position to export even at a serious loss, should 
she deem this expedient. The industry in the 
United States is strongly consolidated, and in this 
respect is ahead of Europe by many years. 


All these facts give weight to the information, 
appearing recently in German newspapers, that 
the representatives of the German, Belgian and 
French cement industries are in the near future to 
commence negotiations in the matter of establishing 
an all-European agreement. 


Undoubtedly, the Polish cement industry, which 
has lately formed a central Sales Office both for 
home and foreign sales and thus become an important 
factor in the European cement industry, will take 
part in the negotiations, will follow the course of 
events, and form an opinion with regard to the 
wisdom of such an agreement both from the point 
of view of the policy of its works and the general 
economic policy of the country. 


THE SUPPLY OF ARTIFICIAL 
FERTILIZERS TO POLISH 
AGRICULTURE 


ARTIFICIAL fertilizers began to be utilised on 
a larger scale in Poland about the year 1905 and 
reached the highest point of their use in the year 
before the war, 1913/14, when the amount was 
1,550.000 tons. Before the war the maximum 
distribution over the whole of Poland was an 
average of 85 kg. per ha, which was very small, 
for the corresponding figures in Germany were 
271 kg. per ha, and in Denmark 274 kg. 


Such was the average distribution, but the 
distribution in various parts of Poland differed 
by large amounts: for instance in the Western 
Voievodships the average was about 360 kg. per 
ha, or more than the average over the whole of 
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Germany, while in the Central Voievodships it was 
only 42 — 45 kg. per ha, and in the Eastern 
Voievodships the figure dwindled down to 6 kg. 
per ha. The relatively large consumption of 
artificial fertilizers in the Western Voievodships 
is explained by the better general conditions for 
agriculture in those parts, and especially the lower 
cost of fertilizers. These figures, converted into 
corn, were 34 per cent of the prices charged 
further East for potassium fertilizers, and 58 per 
cent of those of nitrogen fertilizers. The very low 
average of 6 kg. per ha in the Eastern Voievod- 
ships was caused by the fact that only a small 
fraction of land owners, mainly large estates, 
utilised artificial fertilizers, while the majority did 
not use them at all. 

During the war the consumption of these ferti- 
lizers in Poland fell practically to zero, and only 
began to increase in 1919, according to the 
following figures (in thousands of tons): 
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phosphorous nitrogenous potassium total: 
1919 — — — 9:5 
1920 — — — 36'0 
1921 — — — 99'0 
1922 — — — 15070 
1923 15077 104'0 816 3362 
1924 1876 97:7 843 3696 
1925 3192 1486 24279 710-7 
1926 3065 1533 2207 6805 
1927 3920 1840 26470 8400 


Тһе figure for 1927 is the largest average соп- 
sumption during the period 1915 — 1927, but is 
only 46 kg. per ha, or 54 per cent of the 1913/14 
average. 

A fall in the use of artificial fertilizers was to 
be expected in many European countries during 
the war, but with the termination thereof the 
consumption regained the pre-war level, and in 
Some cases rose above it (as for instance in the 
case of Germany, France and Italy). 


However, the return to the use of artificial 
fertilizers in Poland was slower than in other 
countries, partly due to the greater devastation 
of the war, and partly to the fact that until 
recently the use of these fertilizers did not pay 
well. As before, so after the war artificial fertil- 
izers were used chiefly by the larger estates. 
There is no accurate data to show the percentage 
whieh went to large holdings and the percentage 
to small farms, but it can be taken as 70 per cent 
and 30 per cent. 

When it is taken into account that small holdings 
constitute 70 per cent of all the arable land of 
the country, it is seen that the consumption of 
artificial fertilizers by small farmers is negligible 
(in 1927, about 20 kg. per ha). 


Polish soil improves rapidly under the application 
of artificial fertilizers, and experimental research 
has shown that 100 kg. of these fertilizers give 
the following inereases in the crops (in kg.): 
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Corn Potatoes Sugar beet Artificial fertilizing is aninvestment which yields 
Say Я 19 Br р БІ) good interest; therefore it is well both from an 

asic slag yj ; ; : 

Е 159, 322 1.300 1:280 agricultural au prera E standpoint that 
Cyanamide 20% 332 1339 1.833 the consumption of these fertilizers should increase. 
Ammonium sulphate 20% 399 1.612 2.200 The limits to which this consumption can be a raised 
Potasium salts 40%, 150 950 980 are very broad. The first step should be an attempt to 


The following calculation may serve as an 
example. Taking the average application of artific- 
ial fertilizers on the better cultivated lands before 
the war (for beet: 300 kg. of phosphorous fertiliz- 
ers, 150 kg. of cyanamide and 160 kg. of 40 per 
cent potassium salts, together 610 kg.; for grain: 
250 kg. of phosphorous, 100 kg. of and cyanamide 
120 kg. of potassium salts, together 470 kg.); the 


reach the pre-war dimensions. This rise can be 
effected without increasing other farming expend- 
iture. If it is admitted that further development 
will bring about an average consumption for the 
whole country equal to half the pre-war consumption 
for the Western Voievodships, or 180 kg. per ha (90 kg. 
of phosphorous, 35 kg. of cyanamide and 55 kg. of 
potassium fertilizers), then the total yearly con- 
sumplion would be 3,300.000 tons. The increase in 
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crops would be increased by 735 kg. of grain. At 
the present prices, the value of this inerease would 
be X 294, and the outlay for fertilizers X, 110. 
Drainage has an important influence on the 
effective ness of artificial fertilizers. According to 
the tests begun by the Ko$cielec Experimental 
Station, artificial fertilizing of undrained soil gave 
a 6 per cent increase in the crop, while draining 
to successive depths raised this figure to 13, 25 and 
26 per cent. Drainage alone increased the barley 
crop by 72 per cent, and wheat by 161 per cent. 
The above experiments, since they only took place 
during one year and on one spot, cannot serve as 
a basis for a general calculation. Investigations 
carried on by the Turfy Experimental Station in 
Sterny, showed the very favourable effect drainage 
has on peat-bogs. Before draining, 1 ha gave 
about 10 cwt. of poor hay, while after draining by 
open ditches, the sowing of special mixtures and 
the addition of potassium fertilizers, 2 mowings 
produced 100 cwt. per ha of sweet good hay. 
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the crops would amount to 4,600.000 tons, the 
value of which would be Х 1,,840,000.000 as against 
an outlay on artificial fertilizers of X, 680,000.000. 

The work of forwarding the utilisation of these 
fertilizers was carried out on the following lines: 

1) the supply of the home market with fertilizers 
by aiding the home fertilizer industry and facilit- 
ating the import of deficit; 

2) regulation of the price of artificial fertilizers; 

3) eredit for the purchase of fertilizers, and the 
organisation of the trade; 

4) experimenting with and propagating the use 
of artificial fertilizers. 


The results which have been achieved can be 
described as follows: 


1) The supply to the home market is improving 
from year to year. This is due chiefly to the 
inerease in the home production, which rose from 
300 thousand tons in 1913 to 640 thousand tons in 
1927, and covered 76 per cent of the home con- 
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sumption. Import, which in 1913 was 80 per cent 
of the total amount utilised, fell in 1927 to 24 per 
cent. Home production rose most strongly in 
nitrogenous compounds and although the demand 
therefor increased to 90 per cent of the pre-war 
figure, yet in 1927 80 per cent was manufactured 
within the country. The same percentage of 
potassium fertilizers was supplied by home produc- 
tion, but the demand rose to only 53 per cent of the 
pre-war consumption. The lowest amount covered 
by the home supply was in phosphorous fertilizers 
and was 60 per cent of the demand. Only the demand 
for superphosphates was met entirely by the 
home production. The artificial fertilizers which 
were imported consisted chiefly of those which 


are not manufactured within the contry, i. e., Chilian 


saltpetre, basic slag and high percentage potassium 
salts; these were not liable to duty, with the 
exception of superphosphates. a 
2) The prices of artificial fertilizers, calculated 
on a grain value basis, up to 1926 were unfavourable 
to farmers. But from the Fall of 1926, when the 
prices of Polish agricultural products approached 
the prices on the international markets, artificial 
fertilizer prices became favourable. The relation 
of prices before and after the war is illustrated 
by the following statement (prices per 100 kg. of 
fertilizers in kg. of rye): 
Before the war: 
in former Russian in the Western At the present 


Poland Voievodships time: 
Superphosphates 16% 57'6 344 40 
Basic slag 16% 535 308 31 
Chilian saltpetre 2392 1363 130 
Ammonium sulphate 28079 1659 110 
Cyanamide m zx 105 
Potassium salts 30% 834 28:5 33 
The best prices, from the farmer's point of 


view, are for nitrogen and potassium fertilizers, 
which have constantly been lower than foreign 
prices for the same article. The dearest were 
those for superphosphates, which could not compete 
with the foreign article, and had to be protected 
by customs duties. In 1927, under pressure from 
the Ministry of Agriculture, the prices for the home 
superphosphates were lowered by from 10 to 18 
per cent, but even so they are the dearest of the 
artificial fertilizers. . 

3) The credits from State Funds given for the 
purchase of artificial fertilizers constantly increased, 
and in 1927 they were sufficient to satisfy the 
demand, at least as far as home manufactured 
fertilizers were concerned. 

The distribution of fertilizers was concentrated in 
the State Land Bank (Państwowy Bank Rolny) and 
chief agricultural trade organisations, which supplied 
fertilizers to provincial organisations, such as syn- 
dicates and co-operative societes. There are also 
several large private firms which carry on this 
trade. There is very little direct sale from factory 
to syndicates or co-operative societies. The con- 
centration of fertilizer sales in the hands of 
organisations closely allied with agriculture is 
advantageous, and the unfavourable side of the 
two-degree intermediation generally met with (central 
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trade organisation and provincial organisation) is 
the inereased trading costs, covered by the discounts 
granted by the factories to wholesale purchasers. 
These diseounts were up to 4 per cent in the case 
of nitrogen compounds, 7'5 per cent for potassium 
salts, and 8'5 per cent for superphosphates. 

The chemical control of the artificial fertilizers 
sold on the home market is developing very 
favourably. The trade in nitrogen and potassium 
salt fertilizers may be regarded as completely 
regulated in this respect, and they are sold accord- 
ing to their chemical contents. The sale of 
superphosphates is not yet regulated as well as 
could be desired from the standpoint of the farmer; 
superphosphates are sold with a guarantee which 
permits plus or minus 0°5 per cent, and this is 
generally employed for the benefit of the manu- 
facturers, which supply superphosphates with a lowcr 
content of P, О, than guaranteed. The superphos- 
phates industry will not agree to outside control 
over the material dispatched from the factory. For this 
reason, and the small knowledge thereof displayed 
by the farmers, only an insignificant quantity of 
the home superphosphates are accesible to control 
of thechemical contents on the part of the receiver. 

4) The experimental work and propagation of 
the utilisation of fertilizers has been strongly 
developed during the last years. The different 
functions are performed by all the 25 agricultural 
experimental stations, a part of the advanced 
schools and other organisations. Experimental 
work has been co-ordinated by the formation of 
the Union of Agricultural Experimental Stations 
of the Polish Republic. The work is therefore 
either under the direct control of the Ministry 
of Agriculture (as in the case of the National 
Farming Institute), or indirectly by means of financial 
subvention. The number of fertilizer experiments 
in 1927 was 6.000, of which 500 were for 
purposes of research work and the rest were for 
purposes of propagation. The work of instruction 
and enlightment has also well progressed. 

The research work has already yielded consider- 
able practical knowledge as to the utilisation of 
different fertilizers for different plants, soils and 
methods of cultivation. Besides the regular ex- 
perimental work foreseen in the programme, special 
investigations are carried out whenever a new 
artificial fertilizer appears on the market, or a new 
method of fertilizing is tried. To this group 
belong the experiments carried out in 1927, which 
tested the fertilizing qualities of phosphorous meal, 
and the Lossow method of soil cultivation and 
fertilizing. 

In 1927 an investigation of the phosphorous 
beds situated within the country was begun. 

The work of research is aided by the Ministry 
of Agriculture by means of subsidies, In 1927, 
Х 800.000 were granted for this purpose; in addition, 
single donations are made by other State institu- 
tions, such as the State Land Bank and the Cho- 
rzów State Chemical Works. This latter undertak- 
ing granted in 1927 X 175.000, which was utilised 
by the experimantal stations for the purchase of 
apparatus, for prizes, soil tests and the above 
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mentioned investigation of phosphoric deposits. The 
means for carrying out experimental work in 
fertilizing is now sufficient for the needs of agri- 
culture throughout the whole country, with the 
exception of the Southern and Eastern Voievodships, 
where there are still too few experimental stations. 

А special Bureau for propaganda has been 
founded for the sole purpose of increasing the 
utilisation of artificial fertilizers, and giving 
instruction in their use. The Bureau has equipped 
a number of stations of its own. 
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extent to which the exploitation of home phosphor- 
ites will pay. 

3) The lowering of the prices of home superphos- 
phates, by greater efficiency in production and 
eliminating some of the middlemen’s costs. This 
industry has formed a cartel for the whole country, 
which includes large well-run establisments and 
small non-efficient works which increase the average 
price determined by the cartel. Since the superphos- 
phates industry enjoys high customs protection 
(% 3 per 100 kg.), it is just to demand that the 
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The general programme of future work in this 
branch should proceed on the lines already marked 
out. 

The following are the problems which are at 
present of greatest moment: 

1) The development of the potassium salts 
industry, which has reached the stage where it can 
no longer meet the demand without large capital 
outlay. No time can be spared, for the extension 
of the mines is necessarily work of long duration. 
Also the potassium salt concentrating works should 
be enlarged, since the lack of high percentage salts 
makes the country dependent on foreign supplies. 

2) The investigation of the possibilities of home 
phosphorites being used as artificial fertilizers. 
The results of these investigations will indicate the 


home price be lowered to the production cost of 
the efficient factories. Prices should be decreased 
for the time being by about 6 per cent, of which 
4 per cent should be at the cost of production, 
and 2 per cent at the cost of the middlemen. 

4) The continuation and the development of the 
credit activity of the State Land Bank, so that 
small land-owners should be in a position to employ 
artificial fertilizers. 

5) Special propagation of tbe use of fertilizers 
by means of a proper price policy and system of 
discounts in those districts where this method of 
cultivation is little known. 

6) The regulation of the trade according to the 
plan prepared by the Ministry of Agriculture, so 
that farmers, especially those with small holdings, 
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may be protected from excesses on the part of the 
suppliers. 

7) The development of publie demonstrations and 
instructions, especially in the Eastern Voievodships. 

As the conditions for intensive farming 
improve, the consumption of artificial fertilizers 
will of itself increase. The increase will be more 
rapid on the larger estates, and slower on the 
small farms, the owners of which in most cases 
are not aware of the advantages accruing from 
modern cultivation methods. It is for this reason 
that the propaganda should, in the first place, take 
into account the small holdings, and adapt itself 
to their needs. 

It must be remembered that the application of 
artificial fertilizers over the whole territory of 
Poland, on a level equal to the high degree of 
cultivation of other states, is closely allied with 
the problem of the amelioration of agricultural 
conditions. There are great areas the soil of which 
is over-moist, and the application of artificial 
fertilizers thereon, without first draining them, 
would be to no purpose. 


THE ECONOMIC PROBLEM OF 
LITHUANIA 


THE QUESTION of economic relations with 
Lithuania only became real for Poland quite 
recently — from the moment when Lithuania felt 
compelled by the League of Nations to commence 
negotiations with Poland for the establishment of 
normal relations which have been non-existent since 
the war. What results will ensue and how quickly 
they will be attained is difficult to say in view of 
the invariable return on the part of Lithuania to 
the same unreal political claims. In any case, the 
first step towards the liquidation of the last of 
the post-war anomalies, i. е., the non - existence 
of normal conditions between two neighbouring 
countries, has been made. Two States, which up 
to the war had been for over a hundred years under 
the yoke of the Russian Government and together 
fought against its supremacy, and before this had 
been for 300 years united of their own free will 
and together formed a single nation — these two 
countries for 9 years after the var have not been 
able to find a common modus vivendi. Is not this 
paradoxical? And especially so since it is not 
a state of affairs imposed upon the weaker by 
a stronger nation, but inversely, for it is a matter 
to-day of common knowledge that it is Lithuania 
which will not budge from a fictitious state of 
war with Poland, and repeatedly has rejected 
propositions made by the latter to enter into 
normal relations, primarily those of an economic 
nature. | 

It is especially noteworthy, and the figures given 
below make this very apparent, that in the field 
of economie conditions Poland and Lithuania have 
many interests in common and none at variance. 

Lithuania covers an area of 559 thousand km. 
(ranking 20th in Europe) and numbers 2,170.000 
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inhabitants (census of 1923; 23rd place in Europe). 
Thus, there is an average density of population of 
39 per km.’ (17th place in Europe). It is a country 
thoroughly agricultural since 80 per cent of the 
population make their living from farming. The 
land, with the exception of small areas of forest, 
is the sole source of wealth of the country; it has 
no mineral wealth, no industry of any importance 
(hardly 6 per cent of the population are engaged 
in industry or crafts), practically no commerce 
(3 per cent of the population), and no large cities. 
The only economic stronghold of Lithuania, besides 
her agricultural power, is the geographical situation 
of the country which is favourable to the develop- 
ment of transit trade. In this respect Lithuania is 
in a position similar to Poland; both the countries 
lie on the transit route between the East and 
West of Europe. 

It would seem that under these conditions the 
economic policy of Lithuania would be directed in 
the first place towards the development of agri- 
culture and in the second place to the booming of 
transit trade through the country; especially should 
her efforts lie in this direction because in each 
of these fields she has had, and still has, apart 
from favourable conditions generally, a series of 
difficulties which must be overcome: as regards 
agriculture — probably the lowest level of soil 
cultivation in Europe, lack of up-to-date improve- 
ments and a low standard of stock raising, and 
as regards transit — the deplorable state of the 
means of communication. In this last respect there 
hangs over Lithuania, just as over Poland, the 
fatal heredity of Russia, which administered these 
lands without the slightest regard to their economic 
und cultural needs. 

What has Lithuania accomplished for both the 
above ends, during the period since the war, that 
is since she became a separate unit? 

The condition of agriculture has been made 
worse rather than better. This was caused directly 
by the Land Reform, which set itself a task which 
was political and not economic. In Lithuania the 
majority of the large and medium estates belonged 
to Poles, while Lithuanians were, in general, the 
proprietors of small holdings. It is not to be 
wondered at that the Lithuanian State began 
agricultural reform by favouring the governing 
nationality. In any case this fact and a similar 
movement which went hand-in-hand with it, і, е,, 
expropriation of land without idemnity — are 
questions for the home policy of Lithuania, which 
we neither wish to nor can consider in these 
pages, as we are interested only in the economic 
side of the Land Reform. It is found that 
undoubtedly this reform was carried through too 
rapidly and with insufficient preparation. Thus, in 
1921, there was designated for parcellation every 
land holding greater than 80 ha, and thereby it 
came about that 747.000 ha were destined to be 
divided up. On December 31, 1926, 490.303 ha or 
66 per cent of the total were parcelled out, and 
the whole plan is to be completed in 1928. By 
the end of 1926, 50.000 new farms were formed 
out of the parcelled lands; and the new proprietors, 
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in the majority of cases, A Ы land destitute of 
buildings and animals, while Government help in 
the form of credits amounted, for the whole period 
(to the middle of 1926), to $ 1,200.000, or barely 
$ 2°50 per ha. In such fashion the Land Reform 
caused the liquidation of what were formerly well- 
run large farms, while in the place of these there were 
established new small holdings, too poor, not only 
to be able to improve, but even to maintain 
themselves. Many years will pass before these 
new farms become organised on an efficient basis, 
and meanwhile Lithuanian agriculture and economic 
life is passing through a very critical period. 

In similar fashion the Lithuanian Government 
did not take advantage of the favourable transit 
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conditions. Here also political motives took the 
upper hand over economic reasons. And here also 
the foundation was anti-Polish tendencies and the 
dislike of entering into relations with Poland. 
Transit through Lithuania has two main directions: 
one from the East to the West and vice-versa, and 
the other from the South in the direction of the 
Baltic Sea. In both these directions, owing to the 
absence of relations with Poland, Lithuanian transit 
is hampered: on the East-West route by reason 
that the main part of this line of communication passes 
through Poland, which makes Lithuania necessary to 
transport goods by secondary lines little adapted 
for efficiency in transit, while the Northern route 
is wholly blocked, since on this line only export 
goods from Pola ndto the Baltic Sea are transported. 
This concerns the port of Ktajpeda (Memel), and be- 
sides railway transit, river transport down the Nie- 
men. The whole Eastern part of Poland, between 
which and the Sea lies Lithuania, gravitates naturally 
to Ktajpeda, while the Niemen, flowing a considerable 
distance through Poland, is the natural water-way 
for Polish timber, which is in general the main, 
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and in Eastern Poland the only bulk export product. 
Poland has coped with the difficulty engendered 
by the closing of access to Ktajpeda by sending 
timber by a slightly longer route through the port 
of Danzig; but this state of affairs is causing the 
downfall of Klajpeda. Before the war it was 
par excellence a timber exporting port, since this 
article constituted the cargo for 80 per cent of the 
outgoing ships; and of the total exports, 65 per 
cent were from Poland, 15 per cent from lands 
to-day belonging to Russia, 6 per cent from Latvia, 
and only 14 per cent from Lithuania. In 1913, the 
export of sawn timber trough Memel amounted to 
434:5 thousand cub. m. in 1922 (the period of admini- 
stration of the port by the League of Nations) it 
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was 201°2 thousand cub. m. and in 1925 (under Li- 
thuanian management) it amounted to 63'8 thousand 
eub. m. 

Similar is the case of the Lithuanian railways 
which, owing to the lack of transit traffic from 
Poland, have too little work to do, and are there- 
fore a losing enterprise which has not the means 
to develop and extend itself for efficient service. 

It has therefore come about that the Lithuanians, 
blinded by political considerations, have neglected 
the only two means of raising the economic state 
of their country. 

On the surface the indices of the economie 
development of Lithuania apparently contradict the 
above deductions. The trade balance since 1922 is in 
general equal, with a slightly unfavourable tendency 
in 1924 and 1926; the State budget has been 
balanced since 1921; the "Lit" (—10 cents U.S.A.) 
since its introduction in 1922 has not deviated 
from par, the State Debt is inconsiderable (about 
$ 9 million, or $ 4'1 per inhabitant). 

But a closer analysis ot Lithuanian economic 
development dissolves this illusory picture. 
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In the first place let us take the trade balance. 
In export, timber from Lithuania is 2122 per cent 
of the total in point of value (1926). This favourable 
item in her trade, however, Lithuania has brought 
about by uneconomic exploitation of her forests. 
The state of affairs in this respect to-day is 
alarming. Before the war forests constituted 25 
per cent of the total area of the country, and to- 
day they are only 14 per cent. The normal yearly 
growth of forest in Lithuania suffices to satisfy 
barely 14 per cent of the home needs and export 
should not be thought of. If the Lithuanian Gov- 
ernment will in the future, want to save its 
country’s forests from utter destruction — and 
sooner or later it will come to this way of 
thinking—it will then lose one of the most important 
favourable items in its foreign trade balance. 

Similarly, on the import side, the situation cannot 
remain in its present state. Lithuania is practising 
radical customs tariff protection, both agricultural 
and industrial. In the long run, a small and weak 
country cannot maintain these conditions. Already 
one of the Lithuania’s main contractors, Germany, 
is exerting considerable pressure in this direction. 
And once customs protection is modified, it will 
be impossible, and, undesirable, to limit the internal 
consumption, which is at present abnormally low. 

Similarly in the case of the balance of the State 
budget: it will be difficult to maintain equilibrium, for 
the realisation of a number of important investments 
in agriculture, in the building of roads, railways &c., 
can no longer be delayed, and the poor Lithuanian 


population will not easily find, in their present; 


condition, the means to cover increased expenditure. 

In view of these considerations, Lithuanians 
should carefully follow the trend of the negotia- 
tions between their delegates and those of Poland. 
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If the Lithuanians once decide to lay aside anta- 
gonism and political tendencies, and regard the 
question from a strictly economic standpoint, they 
will easily be convinced that by the regulation of 
economic relations with Poland they will, in more 
than one way, help the development of their own 
country. 

They will revive the port of Ktajpeda, which to-day 
is moribund, and will tap the trade markets on the 
Niemen. 

Simultaneously the railways will gain large 
traffic from Poland, which will favourably affect 
the State budget, to-day burdened by a railway 
deficit, and this will permit the indispensable 
railway investments. 

Moreover, they will gain for their goods access 
to the vast Polish market, whereby they will, to 
a certain extent, be freed from the almost mono- 
polistic attitude of Germany which is to-day the 
sole, with few exceptions, purchaser of Lithuanian 
products. Free trade with Poland, which country, as 
regards certain articles, is rather the associate than the 
competitor of Lithuania on the international market, 
should lead to the levelling of the abnormally low 
prices for Lithuanian agricultural products in com- 
parison with Polish; this would be entirely in the 
interest of the Lithuanian farmer. 

Poland is also interested in the quickest possible 
settling of economic relations with Lithuania. She 
is interested in the possibility of exporting her 
timber through Klajpeda. This is perhaps the only 
matter Poland really cares about — beside, of 


_course, the general aim of liquidating abnormal 


relations with one of her neighbours. 

No aggressive aims against Lithuania are har- 
boured by Poland in the field of economies, just 
as there never were in the field of politics. 


SUMMARY OF LAWS, ACTS AND EXECUTIVE DECREES 


published in the "Official Journal of Laws of the Republic of Poland" ("Dziennik Ustaw Rzeczypospolitej Polskiej”) 


Law regulating the raising of 
foreign credits by Local Govern- 
ments and sale abroad of shares 
and mortgage bonds issued by 
long-term credit companies and 
institutions (7/2. Ust. В. P." No. 31, 
item 290). 

Aviation Law ("Dz. Ust. В. P." №. 31, 
item 294), 

Amendmeut of art. 2 of a decree 
in respect of the issue of a 4 per 
cent premium loan ("Dz. Ust. А. P." 
No. 31, item 296). 

Amendment of the Statute in 
force in former Austrian Poland, 
Concerning the organisation of 
Chambers of commerce and in- 
dustry ("Dz. Ust. В. P.” No. 31, item 300). 

Supplement to include Danzig 
in the Trading and Navigation 
Agreement with Norway ("Dz. Ust. 
В. P” No. 31, item 303). 

Sale of artificial fertilizers ("Dz. 
Ust. В. P.? No. 34, item 318). 


from March 15th to April 15th 1928 


Law regulating banks and bank- 
ing operations ("Dz. Ust. В. P." No. 34, 
item 321). 


Employment contract for clerical 
workers ("Dz. Ust. В. P." No. 35, 
item 323). 


Employment contract for manual 
workers ("Dz. Ust. В. P” No. 35, 
item 324). 


Safety and hygiene in workshops 
(^Dz. Ust. В. P." No. 35, item 325). 


Statutes of town and country 
credit companies and amendments 
in the statutes of credit institut- 
fons, sanctioned by the former 
occupation authorities ("Dz. Ust. 
R. P.” No. 35, item 326). 


Regulation of the obligations of 
the Polish State arising out of the 
taking over of the Lwow — Snia- 
tym — Zalueze Railway ("Dz. Ust. 
В. P." No, 36, item 327). 


Facilities forindustrial and trans- 
port companies (Dz. Ust. В. P." No. 36, 
item 329). 

Change in the Statutes concern- 
ing the temporary regulation of 
Local Goverment finances (?Dz. Ust. 
Е. P.” No. 36, item 335). 

Management of State forests 
(Dz. Ust. В. P." No. 36, item 336). 


Control over foodstuffs and ar- 
ticles in general use (Dz. Ust. В. Р.” 
No. 36, item 343). 

Regulating assistance for the 
amelioration of agriculture ("2Dz. 
Ust. R. P.” No. 36, item 344). 

Recalculation of the balances 
of public and private enterprises 
(Dz. Ust. В. P." No. 38, item 352). 

Changes in the organisation of 
the State Land Bank (Dz. Ust. В. Р.” 
No. 38, item 352). 

Change in the Statute concerning 
the granting of State guarantees 
("Dz. Ust. В. P." No. 38, item 358). 
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Registration of agricultural prod- 
ucts which are pledged ("Dz. Ust. 
R. P." No. 38, item 360). 


Inspection of animals for slaugh- 
tering and meat ("Dz. Ust. R. P." 
No. 38, item 361). 

Change in the Laws concerning 
the exclusive right of the State to 
instal pipe lines for natural gas 
(Dz. Ust. В. P." No. 38, item 362). 


Hours of trading nnd hours for 
opening certain trading and in- 
dustrial enterprises ("Dz. Ust. R. P." 
No. 38, item 364). 

The organisation and sphere of 
activity of the mercantile marine 
authorities ("Dz. Ust. В. P." №. 38, 
item 366). 


Change in art. 120 of the Statute 
concerning the State Industrial 
Tax ("Dz. Ust. В. P." No. 38, item 371). 


Liquidation of the property of 
ex-Russian legal bodies) ("Dz. Ust. 
R. P." No. 38, item 377). 


Change in Statutes regarding 
the Posts, Telegraphs and Tele- 
phones ("Dz. Ust. В.Р.” No. 38, item 378). 

Establishemént of the State en- 
terprise "Polish Posts, Telegraphs 


!) See page 217. 
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and Telephones" ("Dz. Usi. 
No. 38, item 379). 

Limited Liability Company Law 
(Dz. Ust. В. P." No. 39, item 383). 

Protection of inventions, models 
and trade-marks (’Dz. Ust. В. Р.” 
No. 39, item 384). 

Chambers of Agriculture (” Dz. 
Ust. R. P." No. 39, item 385). 

Unions of Local Government Bo- 
dies ("D2. Ust. R. P." No. 39, item 386). 

Changes in the freight tariff of 
the Polish State Railways, normal 
gauge ("Dz. Ust. В. P." No. 39, item 387). 

Regulation of auction sales ("Dz. 
Ust. R. P." No. 41, item 395). 

Export duty on alder wood ') 
("Dz. Ust. R. P." No. 41, item 400). 


Production cost, excise duty and 
selling prices of alcohol ("Dz. Ust. 
R. P.” No. 41, item 401). 


Amendment of the Statutes of 
the Bank Gospodarstwa Krajo- 
wego (Dz. Ust, В.Р.” No. 41, item 402). 


Customs facilities for machinery 
and apparatus not manufactured 
within the country ("Dz. Ust. В. P." 
No. 41, item 403). 


мА.” 


t) See page 207. 
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Certificates of origin of for 
unimals and inspection of animals 
at railway stations and landing 
stages (”Dz. Ust. В. P." №. 42, items 408 
409 and 410). 


Provisional Budget for the period 
from April 1 to June 30, 1928!) 


("Dz. Ust. В. P." No. 43, item 419). 


Extraordinary State 
ments?) ("Dz. Ust. В. P." 
item 420). 


Executive decree to the Presid- 
ential decree concerning com- 
типа! savings banks ("Dz. Ust. В. P." 
No. 44, item 424). 


The freeing from State Admini- 
stration of the enterprise "State 
Telegraph and Telephone Instru- 
ment Factory" ("Dz. Ust. В. Р." 
No. 45, item 428). 


Permission for the Postals Sav- 
ings Bank to engage in life in- 
surance ("Dz. Ust. В. P." No. 45, 
item 444). 


Prolongation of the effectiveness 
of export duty on rye and rye 
flour (”Dz. Ust. В. P.” No. 45, item 445). 


invest- 
No. 43, 


1) See page 182. 
?) See page 182. 


PRODUCTION AND TRADE 


STATE OF EMPLOYMENT IN 
MARCH. — The situation on the labour 
market underwent further improvement 
in March, and in connection with the 
beginning of the spring work on the 
land the unemployment among farm 
workers, who had found work in their 
neighbourhood, decreased. The renewal 
of agricultural work caused industry to 
become more active in order to supply 
farmers' wants, especially metal factories 
manufacturing agricultural machinery 
and implements, artificial fertiliser 
factories etc. A second factor which 
influenced the decrease of unemploy- 
ment was the commencement of the 
building season, road construction work 
etc. In the remaining branches of 
production, such as the heavy industry, 
the state of employment showed no 
important changes in March. Therefore, 
the decrease in unemployment from 
177.388 to 167.676 (in spite of the 
reduction of a certain number of persons 
doing special work for the unemployed) 
should be regarded as chiefly the result 
of seasonal conditions. Nevertheless, 
a comparison with the two preceding 
years shows that the state of employment 
is constantly improving, as can he 
seen from the following table of 


registered unemployed (at the beginning 
of the different months): 


1926 1927 1928 
January 251.326 190.140 165.268 
February 301.457 208.536 179.602 
Магёћ 302.179 213,592 177.388 
April 295.529 205.770 167.676 
Simultaneously with the fall of 
unemployment, the number of part 


time employed has risen. Thus, during 
March the part-time workers increased 
from 25.565 to 48.878, which is partly 
due to the decrease of production in 
the textile industry. Of the total number 
of partially-employed, 56 worked one 
day per week, 351 — 2 days, 9.617 
3 days, 5.963 — 4 days and 32.892 — 
5 days per week; the average time 
employed thus worked out at 45 days 
per week. 

The following statement gives the 
number of unemployed according to 
trades: 


+ increase 


February March 


-- decrease 
mining 19,814 19.267 — 547 
foundries 2.810 2.499 — 311 
metal 12.058 11.364 — 694 
textile 15.273 16.049 + 1% 
building 20.499 18.733 — 1.766 
elerical 17.940 17.067 — 873 


In coal mining the state of employment 
did not show any great changes; the 
daily extraction of coal diminished 
slightly; export showed no downward 


tendency, but there is seen a certain 
falling off in home sales owing to the 
smaller quantities used for heating. In 
the petroleum industry the extraction 
of crude oil decreased, and hopes of 
improvement are bound up with the 
newly commenced drillings. Iron ore 
mining is developing rapidly, and 
employs an ever increasing number of 


workmen. Іп zine and lead mines the 
situation is unchanged. There was 
considerable activity displayed by 


potassium salt mines. In general the 
number of unemployed miners decreased 
in March by 547, and was about 13 per 
cent of the employed. 

In iron founding, conditions were 
favourable; the production of pig iron 
slightly increased, and that of steel and 
rolling - mill products reached a record 
amount approximating the figures of 
pre-war production. The Government 
orders were not so large, and the 
purchases especially of building iron, 
were larger on the part of private 
interests. Unemployed foundry workers 
were 4 per cent of those at work. 

In the metal industry there was 
a renewal of activity, especially in the 
division of agricultural machinery and 
implements, which, however, did not 
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evenly affect all the industrial cen- 
tres. Most of the work fell to the 
factories in the West and Centre of the 
country, while the inflow of orders in 
the Southern areas was not sufficient. 
The factories manufacturing small art- 
icles, especially those used in building, 
were fully employed. The Bielsk textile 
machinery works are constantly regaining 
their pre-war sales markets, 3/4 of the 
production being placed abroad. The 
situation in the mill machinery works 
and boiler factories is shaping well. In 
connection with the improvement in 
a number of branches of the metal 
working industry, the number of 
unemployed fell by 694; unemployed 
metal workers were 14 per cent of 
those at work. 

In the woolen industry of the Bielsk 
distriet, the summer season finished 
with good results generally. The whole 
Production was sold, and even a con- 
Siderable number of extra orders were 
executed. Owing, however, to the some- 
what smaller capacity of the winter 
market, the industrialists are planning 
io slightly curtail their production of 
winter-wear. In the Łódż district, the 


WARSAW 


ni 


ELECTRICAL POWER 


situation is not very favourable, 
especially as the sale of cotton goods, 
even during the pre-holiday period, 
was very small. The factories have set 
about decreasing their production by 
reducing the number of days worked 
per week, which causes a rise iu the 
number of part-time workers. The sales 
of 1,64% woolen material were not large 
in spite of a reduction in price and 
production has been slightly curtailed. 
In the Bialystok district only some of 
the factories, those which are fitted 
out for the manufacture of summer 
wear, were in action. The clothing, jute 
and fancy wear industries worked under 
favourable conditions. In connection 
with the dismissal of Łódż workmen, 
the number of unemployed in the 
textile industry rose by 776, and was 
about 10 per cent of those at work. 

In the building industry, the state of 
employment has been rapidly improving 
(the number of unemployed building 
workers decreased by 1.766) in spite of 
the fact that so far work has been 
limited to finishing jobs begun in last 
year's building season. Few new buildings 
have been commenced yet, but judging 
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from the preparations, this year’s build- 
ing promises to be on a far greater scale 
than that of last year, and building 
credits are everywhere being sought. The 
ceramical industry, in the expectation 
of improved conditions, has made consid- 
erable investments, therefore, a suffi- 
cient supply of ceramical building 
material appears to be assured. 

Worthy of note is the fall of 
unemployment in the group of clerical 
workers, which decreased by 873. The 
greatest unemployment decrease, of 
course, was in the group of seasonal 
workers which cannot, unfortunately, 
be stated in figures because of the lack 
of statistical data therefor; in any case, 
the fall in this group accounted for the 
total decrease in the number of 
unemployed. 

In connection with the improvement 
op the labour market, a number of 
trades made demands for wage increase; 
the seasonal industries were most active 
in this respect. But in March no important 
agreement for a collective rise was 
concluded. The wage increases which 
were granted, and in some cases they 
were considerable, were always of 


196 


n——————————— €! 


a local character; thus in the Lwów 
ceramical industry wages were increased 
by from 20 to 25 per cent, in the Poznan 
area by 30 per cent, and in the potassium 
salt mines by 5 per cent. 


GRAIN 


— 'The temperature throughout Poland 
varied between 05% and 30? C below 
the average for many years, the lowest 
temperature being noted to the East 
of the Vistula. Rain was scarce, the 
larg«st falls being іп the Southern part 
of Poland (Kraków 72 per cent, and 
Cieszyn 64 per cent of the normal 
amount) and in other parts only from 
7 — 40 per cent of the average over 
a period of many years; for instance in 
Bydgoszcz it was only 7 per cent, in 
Poznan 12 per cent, in Wilno 13 per 
cent and in Kalisz 23 per cent. 

During the month the weather was 
fine, but the strong cold winds and 
night frosts allowed the snow on the 
fields to melt very gradually and the 
soil became well saturated with moisture, 
especiully in the Eastern and Southern 
areas. 

In many Voievodships the winter 
sowings were under an insufficient 
covering of snow, and the frosts caused 
much damage in those areas. The 
losses cannot yet be reported in figures, 
but the Chief Statistical Office estimates 
that the loss in relation to the whole 
of the winter sowing would be between 
12 and 15 per cent; wheat suffered less 
than rye. 

The state of the sowings, according 
to the 5 point system, on about the 
20th of March was as follows: 


1928 1927 
wheat (winter) 31 35 
rye а 29 3:5 
barley 5 2-6 35 


In general, the state of the winter 
sowings in many areas was below the 
average, and in some was bad; it is, 
however, too early to judge, since fine 
weather may yet repair the damage. 

The uncertainty as regards the crop 
affected the prices for all kinds of grain, 
which rose. The movement of prices 
during the period under review is 
illustrated by the following statement: 


If the prices for the first week in 
March are taken as 100, the prices in 
the last week were: for wheat 111, 
for rye, oats and feeding barley 113, 
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o 
HOME EXCHANGES £ 5 
T = 
Warsaw | Poznah | Lwów |Av.of3exch| 8 | © 
X $ X $ 4 $ X, 8 $ $ 
WHEAT 

March 1-7 [52°60 591 |4886 549 |5046 5:67 |5064 5:69 | 563 | 4:96 
„ 8-15 |5466 614 |5000 561 |5162 5°78 |5209 5:84] 5:88 | 504 
„ 16—12 |5730 643 |5150 518 |5475 615 |5452 612| 591| 510 
„ 23—31 |5911 664 |5390 606 |5525 620 |5609 6:30 | 590 | 524 

April 1—7 |60- 6174 |5450 612 |5566 625 |5672 637 | 596 | 532 
, 8—15 |6080 683 |5550 623 | not quoted |5815 653 | 617 | 543 

RYE 

March 1—7 |4110 4-62 | 4058 456 |4005 450 |4058 4:56 | 578 | 456 
, 8-15 |4163 4:67 |4390 493 | 4062 456 |4205 472 | 6— | 460 
” 16—22 |4395 493 |4390 493 | 4337 487 |4374 491 | 614 | 467 
. 23—31 |4686 527 |4590 516 |4581 514 |4586 5415 | 616 | 473 

April 1-7 |4627 542 |4675 5:25 |4612 518 |4705 529 | 622 | 474 
„ 8-15 |50— 561 |49- 550 | not quoted |4950 555 | 641 | 485 

в A В ГЕ Y (feeding) 

March 1-- 7 |3755 422 |3560 4-- |3444 3:87 |3586 403| — | 448 
„ 8-15 |39— 438 |3575 401 |3812 428 |3762 422| — | 407 
. 16—22 |4230 415 |3650 410 |4075 457 |3985 447| — | 430 
” 23—31 |4350 488 |3730 419 |4125 463 |4068 457| — | 431 

April 1—7 |46— 516 |3750 420 |4275 480 |4208 472| - | 439 
2 queries. 41-5 ара б е, БЕ | 417 

B A В L E Y (brewing) 

March 1—7 [1156 46714023 452 |3996 449 |4058 456] 596| — 
„ 8—15 |4245 476 |4050 455|42— 471 |41:65 461| 594| — 
1 16—22 |4480 503|4125 463|44— 494 |4335 487 | 604 | — 
" 23—31 |14658 523 |4204 472 |44-- 4-94 |4421 497] 61| — 

April 1—7 14687 527|4225 4-74 |4533 5:08 |4482 504] 615| — 
„ 815 |49— 550|4- 494] — — |4650 522] өзі | — 

OATS 

March 1—7 |3854 433 |3595 | 404 |3498 293 |3649 410 | 525 | 393 
. 8—15 |4062 456 |37—  415|35— 393 |3754 421 | 547 | 395 
" 19—22 |4310 4:84 |3775 | 424 |3958  444|4014 451 | 5'65 | 397 
. 23—31 |4425 49713950 | 444 |3906 446 | 4114 462] 5771 | 431 

April 1-7 |4567 513 |40- | 449 |3925 441 |4164 468 | 578 | 433 
. 8-15 |50- 5:61 |4150 | 466 | — | — |475 511| 612| 437 


and for brewing barley 109. During 
the first half of April the upward 
tendency continued; and in comparison 
with the first week in March the 
relative prices were: for wheat 115, 
for rye 122, for feeding barley 111, for 
brewing barley 115 and for oats 125. 


The largest increases were in oats, 
caused by the demand for seed and the 
credits granted by the State Land Bank 
for sowing purposes. The prices of 
medium quality sowing oats in the 
Poznan area varied from Х 48 to X, 50 
per 100 kg. f. o. r. loading station. 


The smaller supply on the home 
market, in connection with the un- 
favourable стор outlook, was reflected 
in rye prices, which increased during 
the six weeks by about 22 per cent. 


In the first half of Apri] the prices 
of wheat exceeded the highest price 
in 1927. In relation to the prices noted 
on foreign corn exchanges, they were 
higherthan Chicago by $ 120 per. 100 kg., 
Liverpool by $ 1'05, and Berlin by $ 0:65. 


The rise in barley prices was in- 
fluenced by the demand for sowing 
purposes. 

With regard to foreign trade, March 
was the third consecutive month which 
elosed with a favourable balance. In 
January, 1928, the excess of exports 
over imports was X 885.000, in February 
X 2,807.000, and in March X 3,758.000. 


The imports and exports of grain 
during March, compared with the pre- 
ceding month and the same period of 
1927, are given below (in tons): 
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Exports: 


February March March 

1928 1928 1927 
wheat 394 326 325 
rye 1.291 693 575 
barley 9 030 10.991 7.348 
oats 721 2.644 670 

Imports 

wheat 2.642 2.174 19,789 
rye 468 1.438 13.040 
harley 114 48 73 
oats 1.497 1.937 2.114 


In comparison with March 1927, the 
export of all corn save wheat was 
greater in March 1928. In comparison 
with February, 1928, the export of oats 
was threefold, that of barley slightly 
greater, while that of rye and in lesser 
degree wheat, was smaller. Germany 
was practically the exclusive importer 
of Polish wheat (92 per cent), and the 
sole consumer of Polish rye. It must 
be remembered that up to and including 
June 30, 1928, the export of wheat and 
rye is subject to a duty of X 15 and 
X 20 respectively per 100 kg. 

Ín March barley was exported chiefly 
to: Belgium (347 per cent) Germany 
(278 per cent) and Denmark (199 per 
cent) smaller quantities were shipped 
to: Latvia, Holland, Austria, Czechoslo- 
vakia, Switzerland, Finland and Estonia. 

Oats were exported chiefly to: Germany 
(41°6 per cent), England (28:3 per cent), 
Latvia (17:6 per cent), and Estonia (9:9 
per cent); smaller quantities were sent to: 
Austria, Czechoslovakia and Lithuania. 

The sources of corn imports were: 
wheat — from Hungary (637 per cent), 
Germany (306 per cent), Canada and 
Czechoslovakia; rye—from Germany (97:3 
per cent), Holland and Rumania; barley— 
from Hungary (515 per cent), Germany 
(458 per cent) and Czechoslovakia (27 
per cent); and oats—from Germany (97'8 
per cent), Czechoslovakia, Austria and 
Sweden. 


BUTTER 


— ш the second half of March the 
tendency on the butter market continued 
strong. Consumption increased largely, 
but the supply was also greater, and 
sufficient to cover the demand. After 
the holidays the prices showed a slight 
fall. 

Prices of butter in the first half of 
April in comparison with the second 
half of March, are given in the following 
Statement: (in X per kg.): 


March April Perceníages 

1511-31 1si-15th of difference 
Katowice 7:50 710 — 53 
Lublin 7-00 6:80 - 28 
Lwów 6°70 6°70 = 
Poznan 6:95 6:95 c 
Warsaw 1:25 6°80 — 6:2 
Wilno 7:50 6-60 — 120 


The export of butter in March kept 
io the level of Janua:y and February, 
being 698 tons, valued at Х 4,423.000. 
Practically the whole of the butter went 
to Germany, which took 91:5 per cent. 
Smaller amounts were shipped to England 


(1:4 per cent), Sweden, Denmark and 
Austria. 


EGGS 


— The production and supply of eggs 
in the second half of March, was 
sufficient, and the demand was good. 
Duringthe last week of March, producers 
and middlemen held back supplies, 
awaiting a rise in prices before the 
Easter holidays. During these holidays 
the tone on the egg market was firm, 
turnover was large and the demand 
considerable. After the holidays, there 
was a weaker tendency, and simultan- 
eously the supply rose in conjunction 
with larger production. 

Wholesale prices of eggs were as 
follows (in X per case of 1.440 eggs): 


March April 

16th —31th 181 — 15th 
Katowice 205:— to 210- 200:— to 210-— 

Kraków 205-- , 210- 220:— 
Lublin - -- 225— ,230- 
Lwów 205:-— , 210-- 200:— , 205.- 

Tarnopol 210:-- , — 180°— 
Stanistawow = 175°— . 180— 180'— ,,185- 
Warsaw 205.-- , 215—  220— ,, 2330— 
The export of eggs in March was 


5:092 tons valued at X 13,835.000, thus 
indicating a considerable increase over 
the 2881 tons shipped abroad in Fe- 
bruary. The main purchaser was, as 
usual, Germany, which took 3.184 tons 
or 62.5 per cent of the total exports. 
Smaller quantities were bought by 
England, (14:3 per cent), Austria (11°3 per 
cent), [taly (55 per cent), Czechoslo- 
vakia (45 per cent), Switzerland, Hol- 
land, Latvia, Belgium and Hungary. 

The imports of eggs into Poland 
amounted to 11 tons valued at Х 29.000, 
and came mainly from Norway. 


TIMBER 


—There was sufficient round timber on 
the market to satisfy the demand in 
full. With the exception of a slight 
upward tendency in the prices of pit- 
props, the tone was weak especially 
in pine logs for saw-mills in the Western 
part of the [country, where the prices 
dropped by five points per cub. m. The 
stocks of unsold timber are inconsider- 
able, amounting to not more than 
19,000 cub. m. per forest directorate, 
and there is no doubt that even these 
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small stocks will be sold at a somewhat 
lower price. 

The average selling prices in February 
and March f. o. r. loading stations were 
as follows (in X per cub. m.): 


Febr. March 
Pine logs for saw mills 
(per cubic m.) Warsaw 78- %8- 
о » » Radom 7:-- 171:-- 
» „ Біейісе 65:70 64:35 
. » » Wilno 53-— 5t— 
8 » » Białowieża 60'— 60°— 
. » » Poznan 78710!) 71-30) 
" „ » Bydgoszez 74- 69- 
Я „ » Тогой 80— 75-- 
Pine logs for building 
purposes 
(per. cub. m.) Siedlce 5010 54:20 
% „ » Białowieża 52-- 52-- 
Б „ » Wilno 42°— 40— 
pine pit props 
(per cubiom.) Warsaw 39— 39-- 
S » » Radom 37-. 3T— 
= » я Біейісе 27:50 27'50 
S , »„ Poznań 2910 3110 
” » » Bydgoszez 32— 32-- 
5 a » Torun 30— 3r— 
spruce logs for saw milla 
(per cub. m.) Siedlce 40'20 40'20 
Lwów 44- — 
oak logs for joinery 
(рег cub. m.) Białowieża 115'— 115'— 
Р. » » Luck 155'— 155— 
pulpwood 
(per stacked cub. m.) Siedlce 30-- 30-- 
е - - » Wilno 24:50 24:50 
Ж к x » Białowieża 29— 29-- 
pine fire wood 
(per stacked eub. т.) Warsaw 16— 16- 
" 5 E „ Radom 16-- 16-- 
x E » Siedice 1Y— 13-- 
. - . Wilno 9:50 8'50 
^ " ” . Bialowieza 14-— 1490 
" ” ” „ Bydgoszez 1450 13-50 
о о 5 „ Poznan 10:900 11-- 
» » ” . Torun 16-- 16-- 
Bpruce fire wood 
(per stacked oub. m.) Lwów 1r— - 
beech fire wood 
(per Btacked cub. m.) Lwów 1iyY— - 


t) 24 per cent of which affected by the ” Panolis 
Flammea"’, 


3) 16 per cent of which affected by the " Panolis 
Flamrmea"', 
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Exports effected in February and 
March are given in the following table 
(in tons): 

February March March 


1928 1928 1927 
pulpwood 86.801 71.368 81.555 
pit props 55.266 57.557 99.493 
logs, eams 109 072 148.353 232.475 
telegraph poles 3.075 4.453 3.466 
deals, boards, battens 104.700 124.379 274.031 
rallway sleepers 10.121 17.206 14.464 
cooper's materials 2.195 2.337 4.565 


It is seen that the amount exported 
in March 1928 is considerably lower 
than during the same period in 1927. 
But the value received, which was 
X 51 million in March 1928, is very 
little lower than in March 1927. The 
turnover of timber during this month 
when the export of the raw product is 
at its highest, is satisfactory; this is 
corroborated by the data from the Chief 
Statistical Office, which show a large 
increase of workmen in the timber 
industry, and railway statistics which 
testify to the active transports of round 
timber within the country. Therefore, it 
may be said that the situation in the 
Polish timber industry has improved. 


COAL 


— The figures for the month of March 
indicate that there was а certain 
improvement in comparison with the 
preceding month. The total sales of 
coal during the period under review, 
increased in spite of the slight decline 
of sales at home on account of 
a considerable increase іп exports, 
chiefly to the Northern markets, though 
the prices fell further in competition 
with English coal. The rise in export to 
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these markets was due to the conclusion 
of contracts to supply the Swedish. 
Danish, Norwegian and Finnish railways; 
the English exporters had also made 
efforts to secure these contracts. 
Owing to the opening of new paper 
and cellulose works in Sweden after 
the Easter holidays, a larger demand 
can be expected on the Swedish market. 
It must be stated, however, that 
although the export in March was more 
favourable than in February, yet in 
view of the decrease in prices due to 
English cempetition, the general situation 


was less favourable than in the preceding 
months. 


The state of the coal industry in the 
different coal fields of Poland in March 
is shown by the following figures (in 
tons): . 


$ $5 зх 

Coal mining t $$ "5 % 

& ot ы е ` 

districts E ES S х= 

b SE by $= 

< ne я ne 
Upper Silesia 2,634.000 1,441,000 877.000 993.000 
Dabrowa 651.000 411.000 139,000 373.000 
Kraków 224.000 188.000 366 82.000 
Total: 3,509,000 2.040.000 1,016.366 1,448.000 
February ): 3,271.000 2,064.000 956.000 1,345.000 


+ in relation 
to February + 238.000 — 24.000 -|- 60.366 + 103.000 


It is seen from the above table that 
the total output from the mines rose 
by 728 per cent. The total sales 
increased, though to a lesser degree 
than the output and while home sales 
declined by 116 per cent, exports 
increased by 629 per cent. Since the 
output increased more rapidly than the 
sales, the stocks at the mines rose by 
7'66 per cent. 


1) After deduction of the coal utilised by the mines 
themselves, for workmen and «ег correcting the 
stock on hand. 

5) Corrected figures. 
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The export of Polish coal to foreign 
countries is given in below (in thousand 
tons): 


1925 1920 1927 1928 
first semester ') = 2 
Destinatton 2 < 
(monthly averages) = 5 
Austria 194 214 192 262 236 
Hungary 36 42 48 58 53 
Sweden — 144 202 148 190 
Denmark 2 72 97 127 120 
Czechoslovakia 47 41 47 106 91 
Latvia 1 18 29 38 30 
Yougoslavia 8 14 22 8 25 
Switzerland 2 10 19 11 12 
Ца!у 1 49 126 36 52 
Rumania 6 8 10 1 15 
Lithuania 1 3 6 3 3 
Memel 1 3 2 5 10 
Holland - 1 - 3 6 
Finland - 9 9 2 16 
Егапсе = 23 16 40 29 
Norway — 7 15 50 62 
England — 37 — — 
Germany 45! 1 1 2 -- 
Belgium - — 12 6 
Russia = — 6 11 
Other countries - 1 6 3 6 
Total: 750 697 865 916 967 
Danzig 26 37 27 21 21 
Bunker coal — 38 15 19 24 
Export, Germany 
not included 325 771 906 954 1.018 
Shipped through: 
Danzig 29 225 314 353 369 
Gdynia - 30 54 105 117 
Tezew — 53) 11 — 


Thus, it is seen that the exports to 
the Baltie and Scandinavian markets 
were 458.000 tons (64.000 tons more 
than in February) The increase was 
chiefly due to the cousiderable rise in 
consignments to Sweden (by 42.000 tons), 
and increases as regards Finland (by 
14.000 tons) Norway (by 12.000 tons), 
Danzig (by 6.000 tons), and Memel (by 
5.000 tons) The exports to Latvia 
declined by 8.000 tons and to Denmark 
by 7.000 tons. 

The export to the Succession States 
(Austria, Hungary and Czechoslovakia) 
was 380.000 tons (46.000 tons less than 
in February). The largest decline was 
in the case of Austria (by 26.000 tons), 
but there was also a decline in the 
case of Czechoslovakia (by 15.000 tons) 
and Hungary (by 5.000 tons). 

154.000 tons were shipped to the 
remaining countries (37.000 tons more 
than in February). There was a relatively 
large increase as regards Yougoslavia 
(by 17.000 tons) and Italy (by 16.000 tons); 
and a smaller rise in the case of Ruma- 


1) The monthly average figures for separate 
countries have been calculated by dividing the 
respective figures for the first semester by 6; bul 
in fact, these figures were reached for the exports 
of coal fo Holland—during 2 months, to Finland— 
during 5 months, to Norway — during 4 months. 
The exports to England date since June, tn which 
month they amounted (o 221.000 tons. Export to 
Russia was during 2 months. 


?) Corrected figures. 


3) Average quantity for 6 months; this figure 
has been calculated as explained in note No. 1; 
exports via Tczew lasted only 4 months. 
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nia (by 7.000 tons), Belgium (5.000 tons) 
and Holland. There was a slight decrease 
in the amount sent to France (by 
11.000 tons) and to Germany. 


The average daily shipments of coal 
abroad decreased to 37.630 tons (in 
February 39.833 tons). 


The quantity of coal passing through 
the Polish ports was 486.000 tons of 
which 369.000 tons or 16.000 tons more 
than in February went through Danzig, 
and 117.000 tons through Gdynia. The 
quantity shipped through the two ports 
was 4783 per cent of the total coal 
exports (in February 47°91 per cent). 

The number of idle days in the mines 
was not large (4 per cent of the 
number of working days in March). 

The number of workmen employed in 
the mines decreased by 99 to 112.067. 


The average output per workman rose 
by 1 kg. to 1.276 kg. of coal extracted 
per day. 


The basic wages in the mines remained 
without change. It may be remembered 
that in December, 1927, the Unions in 
all three coal fields presented a demand 
for a 25 per cent wage increase and 
certain changes in the agreements. 
After long negotiations the matter was 
referred, in the case of the Upper 
Silesian coal field, to the Arbitration 
Commission, which rejected the demand, 
whereupon the Unions appealed to the 
Board of Arbitration. Also in the Dabrowa 
and Kraków coal fields the matter has 
not yet been definitely settled. 


The average daily wage of miners in 
February together with the various 
supplements, including those in kind, 
was in February X 870 as against 
X 8°52 in the preceding month. 


Thus, it is seen that the average 
daily wage of miners rose slightly 
during February. 


The prices of coal on the home 
market in March remained unchanged, 
but as from April 16th a 10 per cent 
гіне „came into force, brought about 
by ,the difficult situation ‘in the coal 
industry, which is due to the general 
increase in wages by 8 per cent. 


The price of coal for the countries 
(included in the Convention Agreement 
Austria, Hungary, Czechoslovakia) did 
not change in March. 


The export prices f. о. b. Danzig and 
Gdynia were lowered to 1/3-- 11/-sh. 
in the case of Upper Silesian coal, and 
to 10/9 —10/6 sh. in the case of Dab 
owa coal, respectively. 


initial 
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The railway and ocean freight tariffs 
were without change in March. 


PETROLEUM 


— The output of crude oil in March in 
Poland was as follows (according to 
provisional data, in tons): 


Drohobycz district 51.500 
Јавіо " 6.300 
Stanisławów , 3.490 

Total : 61.290 


In the most important petroleum 
basin, Boryslaw — the extraction was 
about 45.200 tons, or over 2,000 tons 
less than in January (February, since 
it is 2 days shorter, is not suitable for 
comparison). The average daily pro- 
duction in this basin was: in January 
1.530 tons, in February 1.480 tons and 
in March about 1.460 tons. The fall in 
the output in March is accounted for 
by the lack of important new drillings, 
for it is inevitable that the production 
from old wells should fall The only 
drilling worth mention was the well 
"Fanto Г’, which yielded shallow oil 
at a depth of 283 m. The initial output 
was 15 — 20 tons per day. 

The wages and the relations between 
workmen and emloyers were without 
change and only in the Jasto district 
two minor incidents caused a break in 
the even trend of work. 

The price of oil decreased somewhat, 
owing to difficulties in the export trade. 
The average price of Borystaw crude in 
March was $ 202 рег ton. In view 
of the fact that the State Petroleum 
Refineries dit not purchase the Bory- 
slaw gross production in March, there 
is expected a further fall in prices. 
The prices of petroleum products within 
the country did not change, with the 
exception of a slight rise in cylinder 
and vulcan oils. 

The transformation of about 20.500 
thousand cub. m. of natural gas gave 
about 2.600 tons of gasoline, 

In February the extraction of 
oil in Poland was as follows (in tons): 


Drohobycz district 49,232 
Тавіо » 5.749 
Stanisławów , 3.405 

Total: 58.386 


The decrease of production in Febru- 
ary was due to two causes. One was 
the shorter month, and the other was 
the lack of drilling. The wells drilled 
in December and January gave a high 
outpul, but their production 


rapidly declined, and was considerably 
lower in February. 

The question of building up the 
Southernmost part of Mraznica, will 
be settled in June or July by the 
aetivity of the "Petain" well, belonging 
to "Limanowa"; the drilling has reached 
a depth of 1.300 m. and the well is 
expected to produce at 1.500 m. 

The test drillings near Borystaw have 
so far given no results, but a drilling 
by the Polish State Petroleum Company 
(in the vicinity of Daszawa in the Bo- 
ryslaw district) gave at a depth of 
314 m., 60 — 70 cub. m. of natural gas 
per minute at a pressure of about 20'5 
atmospheres. This is one more in- 
dieation of the gas-fuel wealth in this 
region. 

The stocks of crude oil (in storage 
and at the mines), were at the end of 
February as follows, (in tons): 


Drohobyoez distric! 35.663 
Jasło » 5.935 
Stanisławów „ 3.538 

Total; 45.136 


These stocks decreased in comparison 
with January (49.529 tons) by 4.390 tons. 
The Boryslaw oil stocks were 22.856 
tons, or over 3.000 tons less. The 
decrease in stocks was caused by 
smaller production and larger supplies 
sent to the refineries. 

The number of workmen in petroleum 
mining on March 1, was 11.301, of 
which 7.975 were employed in the 
Drohobycz district (on February 1, the 
total number was 11.123). 

The transformation of natural gas in 
February was as follows: 


Output of gas (in thous. 


of cub. m.) 39.307 
Throughput of gas (in 
thous. of cub. m.) 19.193 


Output of gasoline (intons) 2.375 
Home consumption  , 2.158 
Exports ^" 94 


The situation in the gasoline industry 
continued to be favourable and the 
production declined only on account 
of the shorter month (in February 
2.561 tons of gasoline were extracted). 
The prices of gasoline had an upward 
tendency at $ 54 per ton (in December 
and January — 8 53 рег ton). 
There were 18 works active during the 
month (16 in Borystaw, Drohobyez and 
Schodnica, and 2 in Bitków). 


The state of the refining industry 
was as follows (in tons): 
throughput of crude oil 59.098 
output of petroleum products 55.258 
home consumption 29.479 
ехрогів 19.884 
stocks on March 1 185.480 


stocks of crude oil in refineries 35.580 
number of workmen employed 14.852 
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The State Mineral Oil Factory in 
Drohobyez transformed 7.736 tons of 
crude oi] and produced 6.948 tons of 
various petroleum products. In general 
5.500 tons were consumed on the home 
market, and 5.214 tons were exported. 
This refinery, the largest in Europe, in 
February employed 726 workmen. 

The home consumption of petroleum 
products in February declined in 
comparison with the preceding month, 
when it was 31.578 tons, but it was 
greater than іп the corresponding 
period of 1927 (February 1927 = 28.347 
tons). 

Export has become stabilised since 
May 1927 at about 20.000 tons per 
month; in February 1928, it amounted 
to 19,884 tons, including (in tons): 


benzine 3.599 
kerosene 3.271 
gas oil 5.194 
lubricating oil 1.755 
paraffine wax 4.406 
other producta 1.659 

Total: 19.884 


The export to different countries was 
as follows (in tons): 


Czechoslovakia 5.633 
Austria 2.597 
Germany 1.298 
Switzerland 808 
Other countries 3,350 

Danzig 6.198 

Total: 19.884 


The stocks at refineries continued to 
increase, and on March 1, were 185.480 
tons, which embraces (in tons): 


March 1, 1928 February 1, 1928 


benzine 23.189 20.734 
petroleum 20.703 18.336 
gas oil 20.839 18 647 
lubricating oil 37.573 33.227 
paraffine 3.761 4.469 
other products 79.415 81.963 

Total: 185.480 177.376 


An increase is shown in all the main 
petroleum products, especially gasoline 
and lubricating oils, with the exception 
of paraffine wax. 

The amount of ozokerite extracted 
from the two productive mines (in 
Borystaw and  Dzwiniaez), was 594 
tons in February. The export was 40'5 
tons (to Austria and Germany) On 
March 1, the stocks of ozokerite at 
the mines were about 188 tons. 


SALT‘). 


— During the second half of 1927 all 
the Polish salt-producing enterprises 
were in constant and energetic activity, 
i. e. the 3 rock-salt mines 11 salt works 


*) For the results of the first half of 1927, see 
"The Polish Economist" No. 10/1927, page #03. 
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(10 of the concentrating basin system 
and one vacuum), and two brine wells 
producing brine for the manufacture 
of soda. Of the above enterprises 13 
belong to the State, and 3 (1 salt mine 
and 2 brine wells) are owned privately 
by the Solvay Co., Ltd. 


The total number of workmen 
employed in the industry averaged 
3.551, and was less by 154 іп 


comparison with the second half of 
1926. 

The total output of salt during the 
period under review was 292.223 tons, 
of which the State undertakings 
produced 162.538 tons (5577 per cent), 
and private enterprises 129.685 tons 
(443 per cent). 

In comparison with the second half 
of 1926, the total output increased by 
37.615 tons, or by nearly 15 per cent; 
of this amount 13.663 tons fall to the 
State undertakings, and 23.952 tons to 
the private enterprises, which makes 
an increase of 9'2 per cent and 228 
per cent, respectively. 

Of the total output, there were 142.353 
tons (487 per cent) of rock salt, 66.249 
tons (226 per cent) of evaporated salt 
and 83.621 tons (287 per cent) in 
industrial salt brine (calculated at the 
rate of 30 kg. of salt per hectolitre of 
brine). 

In comparison with the second half 
of 1926, all the above kinds of salt 
show a rise in output, namely: rock 
salt by 17,453 tons (14 per cent), 
evaporated salt by 2.332 tons (4 per 
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cent), and salt in the form of brine by 
17.845 tons (27 per cent). 


As regards the different grades of 
salt, there were produced in Poland in 
the second half of 1927, 185.108 tons 
(63:4 per cent) of table salt, 99.596 tons 
(341 per cent) of industrial salt, 6.558 
tons (22 per cent) of cattle salt, and 
961 tons (0:3 per cent) of other kinds 
of salt. 

In comparison with the second half 
of 1926 the increase of production in 
the different grades was as follows: 
table salt by 15.794 tons (9 per cent), 
industrial salt by 19.437 tons (24 per 
cent) and cattle salt by 2.788 tons (75 
per cent). 

The increases in the output of 
table and caltle salt testify to the 
improvement in the welfare of the 
population, andthe risein the industrial 
salt production shows the development 
in the chemical industry, which is 
constantly utilising larger quantities 
of salt for the manufacture of Soda. 

Sales and local consumption in Poland 
during the second half of 1927 were 
favourable; 300.309 tons of salt were 
sold and a part of the reserve stocks 
were utilised. 


Of the total sales, 283.419 tons (944 
per cent) were placed on the internal 
market, and the remaining 16.890 tons 
(5'6 per cent) were exported. 

In comparison with the second half 
of 1926, the sales rose by 38.174 tons 
(142 per cent) i. e, on the home 
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market by 34.237 tons (13'6 per cent), 
and abroad by 3.937 tons (30 per cent). 

The exports were divided among the 
Wieliczka mines to the extent of 3.364 
tons, the State Works in Inowroclaw 
(Poznan Voievodship) to the extent of 
5,175 tons and the private Wapno mine 
(Poznan  Voievodship) to the extent 
of 8.351 tons. 

12.835 tons (76 per cent) of table, 
rock and evaporated salt, and 4.055 
(24 per cent) of industrial salt were 
exported. The importing countries were 
mainly Latvia and Denmark for table 
salt, and Czechoslovakia for industrial 
salt. 

During the second half of 1927 the 
Monopoly selling-prices of salt did not 
ehange. On october 1, 1927, the wages 
in the State works were raised by 10 
per cent. There was no change in 
organisation, and the production of salt 
continued to be in the hands of the 
Ministry of Industry and Commerce, 
and the sales were managed by the 
Treasury. 

The detailed results of the operation 
of the Polish salt industry for the 
whole year 1927, in comparison with 
the period before the war and with 
the years 1925 and 1926, will be given 
in one of the early issues of "The 
Polish Economist". 


IRON 


—With the coming of spring, conditions 
are slowly beginning to improve. The 
output of the foundries is increasing, 
due to the larger home demand, for 
export has only risen very slightly. 
The production of pig iron has increased. 
and there are good prospects for a 
further rise. 

One blast furnace has been closed 
down, but this was the result of its 
inefficient service 

There is greater activity to be seen 
in ore mining which is corroborated 
not only by increased output but also 


by the opening of new mines; 
prospecting work is also gaining in 
intensity. 

Extraction, import and export are 
given in the following statement (in 
tons): 

Output Imports Exports 
Monthly Ё : 

av. for 1927 44.947 59.129 7.538 
January 1928 59.900 45.446 8919 
February м 59.684) 41,164 8.833 
Матеһ М 69.3572) 27.388 -- 
Магеһ 1927 43.639 42815 7.197 


9 Corrected figures. 
з) Provisional figures. 


The extraction of iron ore increased 
in March as compared with February 
by 162 per cent, but in view of the 
fact that in March there were three 
more working days than in the preceding 
month, it is found that the average 
daily extraction rose by only 3 per 
cent. 

There were 34 mines at work in 
March, of which 29 were producing. 
During the month опе producing 
mine was shut down, and one new 
mine came into service. 

The iron foundries worked with 
greater activity in March than in 
February. The increase of production 
went partly into export and partly 
into stock, to await the rising demand 
from the spring building. The calculat- 
ions of the foundries were upset by the 
long continued frosts, which delayed 
the commencement of building and 
therefore created some little difficulty 
for the foundries. There is every 
indication, however, that the extent of 
building operations in 1928 will be 
greater than in any of the last few years. 

According to the calculations of the 
Syndicate of Polish Iron Foundries, 
which does not take into account pig 
iron, pipes, and so-called "own 
consumption”, the orders in March were 
for 58:312 tons or 13:3 per cent less 
than in February. Of this amount the 
Government orders were 9.782 tons 
(in February 22.941 tons), and private 
orders 48.538 tons (in February 44.344 
tons), Of the latter, 28.823 tons (in 
February 27.064 tons) were orders 
from the trade, and 19.707 tons (in 


February 17.280 tons) were from 
industry. 

The output of iron foundries is 
illustrated by the following table 
(in tons): 

5 5 х Е 

fog HER 

% 35 58 за 

à BS 85 SSES 
Monthly 

av. for 1927 51.515 103.685 76.765 43.968 
January 1928 59.105 104,281 75,013 46.072 
February . 54.5 102,283 82071 47283 
March . 58424 118.341 95.035 47.933 
February 1927 47.672 114.416 83.842 41,104 

It is seen that the production in all 


divisions rose considerably. The steel 
and rolling mills gave а monthly 
output greater than any year since the 
war. The production of pig iron in 
comparison with February rose by 6'6 
per cent; the production of cast steel, 
including steel ingots, rose by 157 per 
cent and the products of rolling mills 
by 158 per cent. The number of 
workmen increased by 650, or by 1'4 


per cent, owing to the change over for 
certain categories of work from a 
10-hour to an 8-hour day: this change, 
however, has been effected gradually 
over a period of several months. 

The export of foundry products was 
12.157 tons, or 5'95 per cent more than 
in February, and the payment received 
therefore was X 6,561.000 ог an 
increase of 18 per cent in comparison 
with the preceding month. 

The following comparative statement 
shows the export of Polish foundry 
products (in tons): 


Exports: Imports: 


February: March February: March 

1928 1928 1927 1928 1928 1927 

pig iron 158 990 2.602 682 1.596 1.198 
rails, iron 
and steel 

articles 4.680 3.430 4.961 822 2.998 1.723 

iron 

and steel 

sheets 2.595 4.776 4.870 1.389 2.897 1.152 

pipes 3.452 2.961 3.583 76 — B4 


It is seen from the above statement 
that there was an increase іп sheei 
exports, which is a dearer product, and 
a decrease in ordinary iron, which is 
a cheaper product, and this accounts 
for the greater profit. The excess of 
exports over imports decreased by 44:5 
per cent. 


ZINC AND LEAD 


—The conditions of work and the 
development of the lead and zinc 
industry in March were without change. 
It must be mentioned, however, that 
the slight improvement on the lead and 
zinc world markets was well reflected 
in the activity of the Polish zinc 
foundries, which were enabled to 
increase their production. As has already 
been indicated in these pages, the home 
consumption is very small in relation 
to the export, and therefore every 
change on the international market is 
keenly felt by the home industry. 

Zine and lead mining in Poland is an 
inseparable part of the whole industry. 
Polish foundries use about 2/3 of home 
ores to 1/3 of foreign ores, but the 
foreign ores are so expensive that in 
order to make zinc and lead smelting 
pay, the home ores must, by their 
cheapness compensate for the dearness 
of the foreign. To-day this arrangement 
is possible in Upper Silesia owing to 
large capital outlay which has been 
made in modernising and organising the 
mines, 
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The output of zinc and lead ore in 
its natural and enriched state as well 
as imports are given below (in tons): 


Extraction: Imports 

i. Y з 3 

а (Eak 

až 59 S т 

os E = = 

= v ~ © 

Monthly ау. $ ч = 
of 1927 86,780 31.441 16.388 1,362 
January 1928 90.673 32.640 13.672 1.113 
February 58.505!) 31.860 16.669 1.288 
March 99,6007) 35.900 15.798 1.655 
March 1927 95.900 34.160 17.754 1717 


The ore extraction in March increased 
by 125 per cent in comparison with 
February. This was due solely to the 
longer month. for the daily extraction 
was barely 0'1 per cent higher. The March 
production was 148 per cent higher 
than the average monthly for 1927. The 
imported ore in March was 48'6 per 
cent of the home extracted ore (calcul- 
ated in the enriched state). The same 
number of mines were worked in March 
as in February (12, of which 11 were 
producing) The number of workmen 
employed in the mines fell to 7.008, or 
by 3 per cent. The output per workman 
per month rose by 2'4 per cent (from 
12:3 to 142 tons). The refining works 
were well occupied in March; they 
employed 132 workmen and produced 
600 tons of zin: oxide asagainst 480 tons 
in February and 460 in January. 

The work of zinc and lead foundries 
was carried on under normal conditions. 


1) Corrected figures. 
1) Provistonal figures, 


The output of zine and lead in March 
was as follows (in tons): 


Production: 


st © 

"wil ыы уы 
я я “ S i E 3 
= 39 5 ыл 
= Е = sos 
Е 5% So 288 

Monthly 
av. of 1927 12.525 1.295 2.405 12.727 
January 1928 13.094 1.071 2.153 12.804 
February , 12.588 1.457 1.202 12.810 
March 13,596 1.460 2.300 12,752 
March 1927 12.552 1.194 2.411 12.536 


The output of both zine and lead 
slightly improved in March: 795 per 
cent more zinc than in February and 
45 per cent more lead. The production 
of zinc sheets remained unchanged; the 
number of workmen diminished; the 
number of zinc foundries in operation 
was 13, of rolling mills 4, and of lead 
foundries 2. 

The price situation somewhat improved. 
Exports of zinc sheets and refined lead 
in March as compared with February 
and the corresponding period of last 
year, are given below (in tons): 


^ Е 

СА 5 Y 
єў Ё Y 325 
- EN eames 
зх 2 Жұ 388 
es М es шаа 

X 
January 1928 8.861 991 748 12,303 
February") О 10.341 891 884 13.839 
March") 1925 12.457 872 904 16.200 
March 1927 12.214 1.247 2.019 20.487 


Y Corrected figures. 
?) Provistonal figures. 
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Thus, it is seen that the total export 
rose by 14'8 per cent to 14.233 tons, 
while in point of value, it rose by 171 
per cent. 

Compared with March 1927, export 
diminished in quantity by 8 per cent 
and in value by 209 per cent, due to 
the fall of the prices on the international 
market. 


VARIOUS 


CONFERENCE OF HOP GROWERS.- 
In "The Polish Economist? No 8/1927, 
the situation in the hop industry in 
Poland was reviewed. Attention was 
called to the two conditions necessary 
for the industry to thrive; they were: 
1) the more careful gathering and 
drying of the plant and standardisation 
of the product, and 2) the organisation 
óf the industry and trade and the 
unification of the different hop associa- 
tions throughout the country. 

On March 13, 1928 a conference was 
held at the Ministry of Agriculture, at 
which reperesentatives of the hop and 
agricultural organisations took part. Of 
the resolutions passed at this conference, 
the following are worthy of note: 

1) to strive, not for the extension of 
hop plantations, but to raise the quality 
of the produet, and in this connection 
to bring before the Government the 
following propositions: 8) that credits 
be granted not for the establishment of 
new plantations, but for the construction 
of new oasts and for raising the 
efficiency of old ones; b) that all credits 
and Government subsidies be granted 
on the strength of certificates issued 
by the proper hop associations, in order 
that the authority of these organisations 
may be upheld and their work on 
behalf of the hopplanters be stimulated: 
. 2) to establish the basic hop areas 
in Poland, i. e. Wotyn, former;; Russian 
territory, former Galicia, and the Poznan 
area, and to leave to the local hop 
organisations the accurate delimitation 
of the area suited for hop growing; 

3) to introduce into the new customs 
tariff higher duties on hops, in order 
to limit the import of foreign hops (the 
German and  Czechoslovakian plants 
have a long-standing reputation and 
the two countries practice dumping on 
a of БЛ Do 

4) to reques e Ministry of i 
Affairs and the State ЕЕ от tae 
to exert strenuous efforts to gain new 
foreign markets, with special attention 
to the Baltic countries. 

: Lastly, the conference passed a very 
important resolution with regard to 
unification of hop organisations, namely: 

5) admitting that the formation of a 
solid front in 


pressing and indispensable, this Con- 
ference has 


of the projected Union of Hop Associations 
among the different hop organisations 
for their approval; and to call in the 
near future а conference of the 


1928 


representatives of the Polish hop 
organisations for the final acceptance 
of the draft of the Statutes and for 
the calling into being of the Union of 
Hop Associations. 


DEVELOPMENT OF THE YEAST 
INDUSTRY. — The production of 
yeast in Polish factories, of which 
there are at present 19, one of which 
does not distil alcohol (since 1926), 
constantly increased from 1922 to 1926 in 
which year however there was a slight 
fall. The development of the industry 
during that period is illustrated by 
the following figures (in tons): 


1922 : 5.127 
1923 . 5.433 
ОЛЕ ЖА 6.863 
19235 . . 8.825 
1926 > 8.505 
In the year 1925/26 the production 


was 8.300 tons, while in 1926/27 it 
decreased to 7.996 tons. 

The increase in the output of yeast 
with simultaneously a much slower 
rise in the production of alcohol as a 
by-product, is the result of the 
increased demand for yeast and the 
policy pursued by the State Spirits 
Monopoly. . 

During the first years after the War 
the industry produced much less yeast 
than at present, and more of the less 
valuable product—alcohol. Yeast factories 
then bore a close resemblance to spirit 
distilleries, and there were no yeast 
factories which did not produce alcohol 
(the first was established in 1926). 

The ratio of yeast to alcohol produced 
and the percentage of yeast extracted 
from the raw materials used depends 
upon the type of apparatus employed 
and the policy followed by the factory. 
Since the war the Polish yeast factories 
have been gradually changing over 
from grains to molasses which yield 
more yeast and less alcohol (of poor 
quality), than grains. The factories are 
also installing newer apparatus, which 
extracts the maximum of yeast from 
the raw product. 
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Thus, there is at present seen a 
constant increase in the extracting 
efficiency aud a fall in the ratio of 
alcohol to yeast. This development is 
tabulated in the following statement 
(data for the calendar years 1922—1926 
and the campaign periods 1925/26 and 


1926/27): 
Raw product used—lons 
eon IUE Ng 
“Учет КАМ E 
~ = іше ар 
c = - 52 E => >> 
- 4- ae 
& u T ~s> 
5 ЧЕ 25 Бег ЕБ 
= = $ ХЕ5 «AS 
in actual figures 
1922 11.813 1.302 1.197 0°36 0:34 
1923 13.007 791 961 037 0:31 
1924 16.307 962 826 0:38 9 30 
1925 18,901 690 334 0:44 0:24 
192% 17.368 408 227 0:47 0:19 
1925/26 17.221 524 182 (46 0-19 
1926/27 16.803 357 256 0 45 021 
Ги d e x 1922 100 
raw products in general: 
1922 100 100 100 
1923 103 103 SI 
1924 126 106 88 
1925 139 122 71 
1926 126 131 56 


The production of alcohol in relation 
to yeast is decreasing rapidly. In actual 
figures it shows a slight rise in the 
years 1922 1925, and only in 1926 a 
sharp fall, as below (in thousands of 
litres 100"): 


1922 . . 1.737 
1923 . è 1.713 
1924 . . 2.026 
1925 А : 2.073 
1926 - = 1.577 


As mentioned above, the rationalisal- 
ion of the yeast industry is abetted by 
the policy of the State Spirits Monopoly. 

After the establishment of a Spirits 


1) Grains, lupine, potatoes. 
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Monopoly, dnring the campaign year 
1924/25, the production of alcohol in 
yeast factories was limited by distilling 
rights, under which 45 per cent of the 
production was purchased by the 
Spirits Monopoly. In practice, in order 
that the output of yeast should not be 
hindered, the distilling rights were not 
kept to, and the factories distillisd 
large quantities of aleohol (at the cost 
of limiting the production of other 
industra] distilleries, using molasses 
and fruit) and sold them at good prices 
(only 20 per cent lower than agricultural 
aleohol) to the Spirits Monopoly and 
abroad. 


In order to keep the yeast industry 
in its proper sphere and rut an end to 
this abnormal state of affairs, the 
Spirits Monopoly established for the 
campaign of 1925/26 distilling rights 
which we:e dependent on the amount 
of yeast produced, i. e. every yeast 
factory could distil aleohol at the 
average rate per kg. of yeast produced 
in the last campaign, but the rate 
could not exceed 025 litres of alcohol 
per kg. of yeast (in factories making 
yeast from  molasses, this ratio in 
practice was smaller) Símultaneously 
the distilling rights were made equal 
to the purchase contingent. 


For the campaign of 1926/27 the 
Ministry of Finance could raise for 
different yeast factories the distilling 
rights from the distillation reserve, but 
this increase could not  entail the 
augmentation of the purchase contingent 
of the Spirits Monopoly. 

Beginning with the campaign of 
1927/28, the distilling rights for yeast 
factories will be allotted, individually 
according to the average production of 
aleohol per kg. of yeast during the 
last three years period, and the 
production of yeast during the last 
campaign. In the event of a rise in the 
yeast output, the factory may obtain 
an additional permit; and in the case 
of a decrease, the distilling rights will 
be lessened. 


p ар брачни ьадди ирнаыананамуааанананациннариинач а 


MOVEMENT OF PRICES IN 
MARCH. — During this month trade, 
after three months of inaction, began 
to increase. Especially was this the 
case in those branches which produce 
holiday and spring goods. But this 
increased consumption demanded longer 
credit than usual and purchasers made 
payment in 4 to 6 month bills of 
exchange, and sometimes even 9 month; 
since such long term bills аге 
discounted only by private institutions 
and a large demand causes an increase 
in discount rates, the private rate of 
discount departed widely from that of 
the Bank of Poland. This caused the 
Bank great difficulty as it is desirous 


of bringing down the discount rates to 
normal. 

The level of prices in March indicated 
an upward tendency, as can be seen 
from the following table: 


Wholesale 


price Retall price Cost of Uving 


Index : Index : index: 
January 1927 1128 1478 1166 
Магеһ 5 11578 1471 116'0 
April „ 1194 14777 1178 
Мау „ 1205 150:0 118:8 
June 120°2 149 1 119'0 
Tuly a 120%) 1472 1153 
August „ 1201 1472 116:4 
Sept. » 1193 1496 1172 
October 119°6 150°0 1190 
November „ 1207 151:5 121°8 
December „ 120°0 151:2 121:0 
Tan. 1928 118'6 151:5 12073 
February 117:8 150:3 1183 
March 121:2 151:9 1193 


In comparison with the preceding 
month the index of wholesale prices 
in March rose by 2'9 per cent, of 
retail prices by 11 per cent and 
of the cost of living by 0'9 per cent. 

In spite of the simultaneous rise in 
both retail and wholesale price indexes, 
it cannot be affirmed that there was a 
general upward price tendency; on the 
contrary, the increase was limited to 
special goods, and was on account of 
special reasons. 

Thus, the index of wholesale prices 
rose owing to the increase of foodstuffs 
prices by 70 per cent, while the 
industrial index showed no change 
whatsoever. In agriculture. only grain 
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A PLANT FOR THEJGCRYSTALLISATION OF SODA AT THE 


had a strong upward tendency while 
articles of animal origin showed а 
slight downward movement. This 
applies especially to eggs, the demand 
for which increased, but to a smaller 
degree than the supply. Butter prices 
also had a downward trend; cattle and 
meat did not vary. With regard to 
agriculture, the movement of grain 
prices was similar to those on the 
international exchanges; yet home 
prices were influenced solely by local 
conditions, since the Polish market as 
the result of the export duty (rye) and 
import duty (wheat) is to some extent 
independent of foreign corn exchanges. 
This is corroborated by the fact that 
home wheat prices, of which commodity 
there is always a lack in Poland, were 
higher than in Liverpool and London, 
while home rye prices were lower 
than on the European exchanges. The 
reasons for the increase in Poland was 
the Easter demand and the accumulation 
of reserves on account of the uncert- 
ainty of the crops both in Poland 
and the other main corn producing 
countries. 

In the group of industrial articles, 
there were only minor variations. 
Textile raw material prices went up 


(PHOT. S. PLATER) 


slightly, causing, though with diificulty, 
a sympathetic increase in the prices of 
the finished articles; the prices of 
timber and building material were 
without change in spite of the increased 
demand. Certain kinds of skins declined 
slightly in price. 

On account of the wholesale price 
increase retail prices rose in agricultur- 
al products by 2°3 per cent, and in 
industrial products by 0'2 per cent; the 
rise in the latter group is undoubtedly 
the result of pre-holiday and spring 
purchases. 

The increase in the index of the 
eost of living was caused by the rise 
in foodstuffs prices by 1:6 per cent 
and those of fuel by 1'4 per cent. The 
remaining indexes did not change. 


FOREIGN TRADE 


— ш publishing a Presidential decree 
dated February 13,1928 regarding the 
adjustment of the customs tariff, the 
Polish Government was aware that during 
the period separating the announcement 
of the decree and its coming into effect 
(February 14 and March 14, respectively) 


SOLVAY" 


WORKS, NEAR KRAKÓW 


there {would be a sudden increase of 
imports, especially of the goods, the 
rates of which were increased in the 
ratio of 1:172 or 1: 1:30. It was clear 
that for technical reasons, the increased 
orders for goods would not arrive in 
February, but would all come crowding 
in during the first half of March. The 
events foreseen took place, and the 
imports in March rose to X 372,140.000, 
ог by X 101,762.000 in comparison with 
February, during which month the 
imports remained on the same level as 
in January. Since, at the same time 
export, which had no special incen- 
tive, rose only by X 10,491.000 to 
Y, 208,314.000, the trade balance became 
very much more unfavourable: in Feb- 
ruary, it was Ж 72.555.000 while іп 
March it rose to X 163,826.000. This 
however, cannot disturb the rate of 
the Zloty, in view of the state of the 
reserves of the Bank of Poland. The 
most unsatisfactory part of the import 
increase is that chiefly those goods 
were brought in, the eustoms rates on 
which were recalculated at the ratio of 
1:172, and these goods are of an 
unproductive character which ecomically 
is least desired. But when it is consid- 
ered that the higher rates on these 
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Volume — in tons 
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1928 


March 


| 
1928 | 
| 


of X 


Jan.-March 


1927 


Value —in thousands 


TOTAL: 31.905 1.165.619 1.105.675|872.133 — 913.981 601.336 
199.061 


Foodstuffs 48.538 
including : 
wheat 2.174 
rye 1.438 
maize 5351 
rice 5.858 
plums 2.358 
lemons and oranges 3.054 
nuts, almonds and spices} 1.047 
tea 218 
cocoa 711 
coffee 647 
fish and herring 11.252 
edible fats of animal 
origin 1.945 
edible fats of vegetable 
origin 1.480 
mine 998 
tobacco 656. 
Live animals (head) 1.014; 
Animal products 4.048' 
including: 
dried skins 2.033 
furs raw 256 
tanned hides 546 
furs, prepared 33. 
shoes 62 
Timber and wood ware 2.949 
Planta and seeda 3.835 


Building materials, 
minerals, ceramic 


products; glass 113.117 
Fuel and petroleum 
producta 34.158 
Rubber and rubber 
producta 631 
including: 
tyres and inner tubes 198 
rubber footwear 193 
Chemicals 80.062 
including: 
potass. salts 13.825 
Chilian saltpetre 11.912 
Thomas slag 21.349 
vegelable fats 2.195 
unimal fats 1.601 
tanners 2.386 
dyestuffs (synthetic) 318 
Ores, metals and metal 
products 104.712 
including: 
iron ores 27,388 
zinc ,, 15.798 
scrap iron 40.676 
iron and steel sheeta 2,897 


copper and copper prod.| 1.628 


Machinery, electrical 
wares, means of 


communication 13.652 
including: 
motors 589 
electrical machinery 533 
wood and metal working 
machinery 9971 
textile machinery 1.186 


agricultural machinery 2.539 
boilers and heating 


apar. 520 
electrical appliances 2.224| 
cycles 431 
motor cars 1.602] 

Paper, books, and pic- 

tures 10.910 

including : 
waste and rags 3 338 


paper and paper ware 6.051 
Textiles and textile 


products 
including : 

Jute 2,584 
cotton 7.314 
cotton yarns 485 
я fabrics 307 
wool (combed inci.) 2.440 
» yarns 362 
» fabrics 95 
silk fabrics 41 

Clothing and fancy 
wares 185 
Various 272 


132.448 


8.216 
2.857 
13.694 


52.605 134. 81 


1.158, 4.295 
665 1.268 
1.716 4.311 


11.892 


7.091 
25.649 
4.732 
20.476 


29.541 


9.010 
14.408 


285.957 


9.372 
91.828 
17.028 
16.497 
69,554 
22.375 

5.957 
14.160 


140.905 


19.249 
14.045 
3.058 
7.109 
4.143 
5.140 
3.944 
5.367 
3.806 
7.311 
18.840 


11.365 


6.083 
1.727 
9.017 


400 
40.805 


13.266 
3.261 
17.640 
1.706 
1.343 


2.748 
8.823 


10.802 
3.150 
6 882 
2.626 


1.769 
72.126 


5.936 
13.242 


3.626 
10.441 
5.778 
3.010 
3.865 


57.851 


4.047 
11.647 
9.545 
2.487 
5.324 


59.840 


1.626 
4.356 


3.882 
5.644 
4.631 


2.866 
15.513 
1.303 
6,410 


18.088 


7.456 
6.472 


162.542 


8.369 
61.016 
8.618 
7.033 
46.301 
10.858 
2.829 
8.993 


11.035 
17.821 


1.286 
9.177 


E X PO R T S 


GOODS 


TOTAL: 
Foodatuffa 
including: 
barley 
peas and beans 
potatoes 
potato flour and starch 
sugar 
meat 
butter 
eggs 
forage 


Live animals (head) 
including: 
pigs 


Animal products (head) 
including: 
dried skins 
furs raw 


Timber and wood ware 
including: 

pulpwood 
pit props 
round wood and logs 
planks, deals, battens 
railway sleepers 
furniture 
veneers 


Plants and seeds 
including : 
grasses and pasture 
plants seeds 
ви ar beets seeds 
oil seeds 


Building materials, 
minerals, ceramic 
prod.; ginas 


Coal, coke, briquettes 


Petroleum products 
including: 
motor and lubricating 
oils 
benzine 
paraffine wax 


Chemicals 
including: 
artificial fertilizers 


Ores, metals and metal 

products 

including: 
iron and steel rails 
iron and steel sheets 
pipes 
lead 
zinc 

» sheets 


Machinery, electrical 
wares, means of com» 
munication 


Paper, books and ріс- 
tures 


Textiles апа textile 
producta 
ineluding: 
flax and hemp 
cotton fabries 
wool 
wool yarna 
wool fabrica 


Clothing and fancy 
wares 


Various 


March 
1928 


1.539.421 
59.345 


10.991 
3.118 
1.009 
1,144) 
9.004 
3.368 

698 
5.092 
16.714 


164.053 


122.386 


1.487 


8.772) 


2.300] 
289) 
274 
160 


Jan.-March 


1928 


Volume — in tons 


205 


March 
1928 


1927 


Jan -Магеһ 


1928 


of X 

4,884.785: 5,169.8411208.314 624.551 
204.870 —298.517| 46.081 139.583 
21.622) 25.234] 4.772] 11.877 
12.558) 5.363 1,7221 1190] 
2.594 33.398 90! 216, 
4.171 1,031] 755 28% 
60.902! 96.707] 5.078; 35.109 
8.607} 9.248] 7.794, 20.385 
2,023) 1002| 4.423 12159 
8.199 11.134) 13.8351 25452 
56,169 96.968] 3.625| 12.591| 
489.280 260.100) 20.483 80.842) 
338.411 124.504] 18.603 56.751 
5.387 4235) 5.258 17948 
2.388 1.039] 1.928 7.339 
161 295) 1290 3.674 
1,295.482| 1,573.800| 51.440. 146.940] 
293.842 308.849] 4.408 18.617 
173.981 278.788] 2.964 8.812 
352.192 426.202] 14.212 34.049 
356.697 436.566| 22.060 64.692 
35.995 36.834| 2.570 5.342 
1.892 1.266] 1.173 3.461 
6.150 5.002| 1.484 4.448 
28.781) 28.000] 2.288) 28.171 
18.437 19.610] 5 587! 19.985 
2.24 260) 652 3,805 
4.145 1856] 1.205 3.031 
159.185) 146 888] 1.521 8.946 
2.958.010! 2.800.550] 28.048] — 81.888 
54.083) 86.790] 6.290) 20.269 

| 

19.690 32.404] 1.082 4.059 
11.076 20.988] 1,912 5.206 
10.417 5.220] 2.616 8.221 
50.184) 35.934] 4.898) 12.100 
26.993! 15.258] 1.610| 3.565 
111.182] 106.028] 23.672) — 63.806 
12098| 15.068} 1031 3.819 
10.003| 13.811] 2.709 5.876 
10.511| — 9.617| 1.870| 6.539 
2.536 — 4.129| 877 2485 
31.659! 27.959] 13 760| 35,609 
2,754 3.224) 1.227 3.912 
| 
| 

1.807) 2.189] 787 2.604 
8.828 4.884) 1.000 2.516 
12035, 11.477} 14.858) — 40.028 
8.804| 7.992] 2.432| 9.394 
849| — 130) 3.214) 9207 
639 1.543] 3698 
351; 3.305 7.677 
178! 1.324) — 3.720 
| 
108 613| 2.050) 
38 мі 262 761. 


1927 


Value—in thousands 


623 696 


173.048 
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produets will check their import in 
the following months, to the extent to 
which home manufaeture can replace 
them, it is seen that these months will 
soon balance the excess of imports im 
March. 

Of the 29 groups into which Polish 
statistics tabulate all goods, only those 
for live animals and chemicals de- 
creased, by X 40.000 and X 8,795.000 re- 
spectively, and the latter was owing to 
the closing of the spring import season 
for artificial fertilizers, especially 
Chilian saltpetre, which fell by 
X 9,276.000. All the remaining import 
groups show greater or smaller rises. 

In March, foodstuffs were imported 
to an amount of X 52,605.000, or 
Ж 13,137.000 more than in February: 
but for the most important items of 
this group (coffee, tea, cocoa, herring 
віс.) the customs rates have not been 
changed; the largest rise was in nuts, 
almonds and roots by Х 2,181.000, wine 
by X 1,035.000, prunes by X 1,548.000 
and rice by X 1,176.000. 

The import of animal products rose 
by X 10,252.000 to X 31,604.000; customs 
rates for the most of the items of this 
group were recalculated at the ratio of 
1:1°30 and some even at 1:172; for 
this reason the import of tanned hides 
rose by 4.598.000, furs by X 2,639.000 
and footwear by X 1,690.000. 

Passing over the groups which are 
of no importance from the point of 
view of import, such as timber, fuels, 
building material, ceramical products 
and glass, we come to the group of 
rubber and products thereof: all the 
duties on these goods have been revis- 
ed at the ratio of 1:1.30, and there- 
fore, their import increased in March 
by X 5,461.000, to X 7,828.000; the lar- 
gest rise was in rubber and gutta-percha 
footwear by X 3,128.000. 

The group of chemicals, excepting 
the above-mentioned inorganic, show 
а considerable rise: organic chemicals 
by 5,873.000, colours, dyes and varnishes 
by X 5,211.000 and various chemicals 
by X 1,047.000. There was a special 
rise in the import of synthetic dyes 
(the duty on which has been revalued 
at the ratio of 1: 1:72), by Х 4,592.000, 

The import of metals and metal 
products rose by X 9.539.000 to 7 27,287.000 
(without ores); the greater part of this 
group has been revalued at 1: 1°30, 
yet the import of scrap iron and ores 
also rose, and the duty on these is 
either unchanged or they are free from 
duty. 

The group which embraces machin- 
ery and apparatus, electric materials 
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and means of communication, in- 
creased in March to Х 62.769.000, or by 
Ж 24.271.000. The largest rise, naturally, 
was in motor ears — by X 5,737.000 — 
since the eustoms rates therefor have 
been revalued at 1:172; yet the rise 
іп machinery, especially agricultural 
(by X 4,070.000), textile (by X 2,493.000) 
and electrical ware (by X 4,268.000), was 
also large. 

A similar increase is also seen in the 
textile group; the total value of textile 
products brought in was X 104,479.000, 
or X 24,057.000 more than in February. 
In this case recalculation alone was not 
responsible for the whole of the 
inerease, as cotton and jute which are 
free from duty, rose by X 3,269.000 and 
X 422,000 respectively. The third mos! 
important textile product—- wool, though 
free from duty (undyed wool), showed 
a rise of X 2,277.000, while simultan- 
eously the import of combed wool, al- 
though the duty has been revalued at 
1: 1°30, decreased by X 613.000. 

Lastly, the import of silk fabries, 
which were revised at 1: 1°72, rose by 
Ж 3,336.000. We will conclude the re- 
view of imports by pointing out once 
more, that besides goods subject to the 
revised customs tariff, the increased 
import of which is temporary, there 
were goods the import of which rose 
though the duties thereon will not be 
changed. This is an indication that 
economic development has brought 
about increases in such branches of 
import, as ores, scrap iron and textile 
raw materials. 

Export in March increased by 
Ж 10,491.000, but did not reach the 
export level of January 1928, Decem- 
ber, November and October 1927. 

Let us examine in detail the changes 
in the March and February statistics. 

The group of foodstuffs shows a rise 
by X 1,020,000 to X 46,031.000. The 
various items, however, showed larger 
fluctuations; thus, there was a decline 
in sugar by X 6,615.000; there were 
smaller decreases in beans, hops and 
others. Then, as could be foreseen at 
this season, the export of eggs rose 
by X 4,885.000, and that of meat by 
X 1,871.000, also oats, barley, butter, 
etc. 

There was a more serious rise in the 
group of live animals, chiefly owing to 
the increase in the principal item, i. e. 


swine. 
But the deciding factor for the total 


of exports was the increase in timber 
and products by Х 7,554.000. Besides 
the rise in round timber by X 3,644.000, 
there was an inerease in sawn timber 
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by X 3,231.000 and in railway sleepers 
hy X 1,025.000. 

There was also a considerable rise 
in the group of metals and metal 
produets (without ores) by X 2,821.000, 
of which iron and steel sheets inereased 
by X 1,004.000 and zinc by X 2,020.000. 
On the other hand, the export of pipes 
and other iron products declined. 

Lastly, the export of textile material 
and manufactures increased by a total 
of X 1,434.000. In this group there is 
found a considerable decrease in flax 
and hemp by X 1,363.000, which is bal- 
anced by the rise in woolen yarn by 
Х 1,555.000 and smaller rises in wool, 
woolen and jute fabrics and cotton 
yarn. 

Of the groups which showed more 
serious decreases, we should mention 
coal, coke and briquettes, the export of 
which fell by X 2,773.000 !), This, how- 
ever, is a passing phase. 

The export of animal prodnets de- 
elined by X 1,172.000, chiefly owing to 
the fall in raw hides. А greater decreae 
is found in the export of plants and 
seeds, where the most important item, 
that of the seeds of fodder plants and 
grasses fell by X, 1,665.000. 

The other export groups showed only 
small variations from the February 
jevel, so that they are hardly worth 
discussion. We will therefore conclude 
with a few remarks of a general nature. 

Certain goods on which the duty was 
revised in the ratio of 1:1'72 were 
imported during March in quantities 
two and three times greater than in 
the preceding month. There can be no 
doubt, therefore, that since, on the one 
hand, the market will be saturated and, 
on the other hand, the higher duties 
will act as a check, the import of these 
goods in the months following will be 
smaller than before conversion, The 
same applies in a lesser degree to the 
goods, the duties of which have been 
recalculated at the ratio of 1: 1°30. 
Therefore, during the next few months 
a serious improvement in the balance 
of trade is expected. 


EGYPTIAN-POLISH CHAMBER OF 
COMMERCE IN CAIRO. — Several 
months ago there was established 
a Polish-Egyptian section in the Near 
East Chamber of Commerce in Warsaw. 
As a necessary supplement there has 
now been formed an Egyptian-Polish 
Chamber of Commerce in Cairo. 

At the organisation meeting the 
following were elected: H. Garbour — 
President, W. Steinauer (a Polish civil 


1) These figures should по! be confased with 
the statistics given on the page 198 under the 
separate heading of "Coal", since different bases 
are taken in thetr calculation. 
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engineer working in Egypt) — vice- 
president, Artin Etmekdjian — treasurer, 
Minas Stephan — Secretary, J. Bey 
Saleh — legal adviser, [si 5. Treves, 
and W. Sokolski. 

Мг. Garbour is an Egyptian industrialist 
well acquainted with commercial rela- 
lions between the two countries. At 
the meeting he gave an exhaustive 
review of the economic conditions in 
Poland and encouraged the Egyptians 
to replace the imports of mining, timber 
and industrial products from other 
countries by imports from Poland. 


OPENINGS FOR TRADE AND 
BUSINESS WITH POLAND 


Partieulars of any of the under- 
mentioned offerings may be secur- 
ed on applying to the Editor, 
"The Polish Economist”, and quot- 
ing the respective Ref. No. 


The Editor accepts no respons- 
ibility for the consequences of the 
transactions concluded. 


Ref. No. 136: Polish cable and 
copper wire factory seeks foreign 
buyers. 

Ref. No. 137: A Polish timber 
exporting firm wishes to enter into 
trade relations with a firm abroad. 

Ref. No. 138: Polish chemical works 
offers for export aniline, naptha- 
line and sulphur dyes anl is 
desirous of appointing a foreign repre- 
santative. 

Ref. No. 139: Polish enterprise, ma- 
nufacturing pharmaceutical, me- 
dical-cosmetic and disinfecting 
products, seeks purchasers abroad. 


CUSTOMS DUTIES AND FO- 
REIGN TRADE REGULATIONS 


EXPORT DUTY ON ALDER WOOD.- 
A decree of February 28, 1928 ("Dz. 
Ust. В. P.” No. 41, item 40), concerning 
export duty on alder wood, changed a 
decree of the Ministers of Finance, 
Industry and Commerce, and Agriculture 
dated December 22, 1927 ("Dz. Ust. R. P." 
No. 118, item 1.018). By the new decree 
pt. 3 of item 228 of the customs tariff 
will be understood as follows: 


Duty per 
100 kg. 
% 


Denomination 


3) alder, diameter 20 cm, and more 
(without the bark), when not 
shorter than 1°20 m. 1°50 
Hitherto alder of any dimensions 
was subject to duty, and the customs 
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protection was imposed for the benefit 
of the Polish ply-wood industry. 

The new decree in no way hurts this 
industry, since the raw materia] neces- 
sary therefor is clearly enough specified. 
Timber of lesser dimensions enjoys, by 
the new decree, free import. 


CHANGE IN THE STATUTES 
REGARDING DUTY REFUND. — In 
connection with the Presidential decree 
dated February 13,1928, concerning the 
recalculation of customs tariff rates 
according to the new monetary unit, 
there arose the necessity of also 
revising the duty refunds on the 
export of goods for which the duty on 
tbe materials imported for their 
manufacture have been recalculated at 
the ratio of 1 to 1'30 or 1 to 1:72 

The new duty refund will be at the 
following rates: 


рег 1% kg. cotton fabrics, white finished X 2'— 
4 


” А D » coloured = a 
» woolen к Я * 82:5) 
" Ж semi-woolen ‘ "5 63 
8 & cotton clothing white - 2 
B dj = » coloured " 43 
" woolen ,„ » Е 82:50 
я semi-woolen a 63 — 
на woolen yarn * 62: 
- м т with mixture of 
cotton yarn, eoloured 60 — 
hats and fell  hat-shapes 
(woolen) 82.50 
Gg » dyes 130 
- т potassium ferrocyanide 17:80 
- sodium 12:50 
* = blues: "Paris" and "Milori" 24'— 
- - lye (potassium carbonate) 2:10 
» metal and wood lathes 26 — 


Independently of the change of the 
duty refunds on the export of the 
above mentioned goods, certain changes 
will be made in the regulations hitherto 
in force. These changes will concern: 


1) a modification of the г gulalions regarding 
duty refund on the export of yarn, namely: duty 
refund not only for yarn above No. 20 (English 
scale), but for all coloured woolen yarns and 
woolen yarns with a mixture of cotton coloured 
yarns; 

2) prolongation of the term of validity of the 
decrees regarding duty refunds on the export 
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of lathes, dyes, terrocyanides, blues and lye, ав 
follows: 
a) for from 28 10 
December 31, 1928, inclusive; 
№) for dyes, prolonged from 
cember 31, 1928, inclusive; 
е) for ferrocyanides, blues and lye, prolonged 
from March 31, to December 31,1928, Inelusive 


lathes prolonged April 


April 28 to De- 


TRANSPORTS 


RAILWAY TRAFFIC IN MARCH.— 
During this month the transports on 
the Polish State Railways increased on 
all lines, and therefore the total traffic 
rose from a daily average of 16.178 
15-ton goods wagons in February to 
17.569, or by 8'6 per cent. In comparison 
with March, 1927, the total traffic was 
greater by 1.922, or 12°3 per cent. 
There can be no doubt that this 
large increase in traffic intensity was 
closely allied to seasonal activity. Thus, 
the strongest influence on home traffic 
was made by the increased loadings of 
building materials, and the larger 
transports of sowing grain, artificial 
fertilisers, machinery and agricultural 
implements which resulted from the 
beginning of the spring work on the land. 
Nevertheless, the generally favourable 
conditions also played an important 
part, because in the spring of 1927, 
the transports began to decline (15.647 
in March as against 15.878 in February). 
Simultaneously the demand abroad — 
principally German increased for 
building timber, and therefore transports 
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abroad rose. Moreover, since the new 
eustoms rates came into effect in the 
second half of March, there was seen 
an increase in the first half of the 
month of transports received from 
abroad, and large numbers of goods- 
wagons began to accumulate in freight 
yards, awuiting customs procedure. 
The average daily supplies of 15-ton 


wagons are given below: 
March February March 
1928 1928 1927 
loaded on the Polish 


FACTORY 


OF THE TOMASZOW 


(PHOT. S. PLATER) 


received from abroad 712 629 740 
transit via Poland 1.351 1.232 1.223 
Total: 17.569 16.178 15.647 


In comparison with the preceding 
month, the loadings at Polish stations 
greatly increased by an average daily 
of 1.189; those destined for home stations 
rose by a daily average of 1.076 wagons, 
and for foreign stations by 113. At the 
same time, and for the reason given 
above, the transports received from 
abroad rose by a daily average of 83 
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groups of merchandise despatched to 
local stations (in 15-ton wagons): 


March February March 


1928 1928 1927 
coal, coke and bri- 
quettes 3.607 3.669 2.605 
crude oil and petroleum 
products 179 180 169 . 
timber 1.310 1.148 1.152 
agricultural products 1:013 860 945 
raw materials and in- 
dustrial producta 2.302 1.985 2.123 
various 3,862') 3.325!) 3.331!) 
Total: 12.273 11,197 10.325 
In comparison with February, the 


home consignments of coal in March 
slightly declined, while large rises are 
shown in timber, agricultural products, 
raw materials and industrial goods, as 
well as in the "various" transports. 
The following statement gives the 


average daily number of 15-ton cars 
despatched to foreign countries: 


March February March 
1928 7928 1927 
coal, coke and bri- 
quettes 2.066 2.009 1.672 
crude oil and petr- 
oleum products 42 43 60 
timber 898 185 1.262 
agricultural producta 59 60 21 
various 228 223 334 
Total: 3.233 3.120 3.349 
In comparison with the preceding 


month, the loadings of timber to foreign 
countries increased, while the remaining 
groups showed no important changes. 


POLISH STATE RAILWAY 
TARIFFS AS COMPARED WITH 


State Railways: 12.273") 11.197) 10.325! : 5 = 
ео ) ) 1323) goods-wagons, and those in transit THE COSTS OF EXPLOITATION. 
Btations by 119 The following table illustrates the 
destined for y j , қ relation between the revenue of the 
abroad 3.233 3.120 3.349 The following statement illustrates railways in passenger and freight 
Total: 15.506 14317 13.674 the daily car-loadings of the different traffic and their cost of exploitation: 
1927/28 1928/29 
1924 1925 
ь 1925 (budgetary year) (budgetary year) 
m Й Г ШЕ” РЕ Su Ri ET WE ал 
SPECIFICATION & & E tons & " EA Е % » 
E = 
ig = = 52 | 53 = SE Чг а ie == Ж с г 
зе | 9s 5 ss 98 t 22 | 79 5 aa | 28 5 ae | Ps 5 
as | ЕЕ б RS Ra = af | ШЕ Е &5 | е2 E as | ES = 
ы tU fer „ЫЧ, НЕ, 2 = 
Revenue from transport — 
million X . ‚ ‚ | 2410 4546 6856 | 2853 5107 7961 | 2954 | 6876 | 9830] 3220 6860 ,10060 | 3180 8746 |9262 
Revenue from other sources 
milion % , . , || 112 208 320] 144 257 401]| пиз 23| 376] 83| 176 [259 at | [pes giu 
Total revenue — million x .| 25.2 4753 7276 | 2998 5364 | 8361 | 3066 17139 | 1.0206 | 3283 1030 1,0319 | 3211 8829 | 1.203:9, 
Cost of exploitation*) — 
million X . ,. ‚  .|2646 3917 656.2 | 3144 5199 8343 | 2984 | 5463 | 844.7 | 13545 | 6092 | 963.7] 3816 — 7475 |1.1291 
Surplus — million z | | — 837 7141 — 165 19 8'2 | 1677 | 1w59].—.| 944 682] — 1354 74:8 
Deficit — million x 123 = - 147 - |: = — — — 262 — - 60-6 — - 
Per cent of surplus . 357, 65%/, 100%, | 367, 64%, 100%, | 30/, 70%, | 100°/, | 32% | 68", 100У, | 277, 73, | 10; 
» » „deficit . 40/, 60, 100,2 | a8, 624, 10%, | 35%, 65%, | 1007, | 37% | 63%, | 100/, | 34%% 66°, | 100; 


1) Together with loadings effected т Danzi 
2) In callculating the costs of КЫЛТА їп 
the gears 1927/28 and 1928/29 the expenditure 


foreseen іп the budget for 1927/28 was increased 
by % 46,000.000 and for 1928/29 by % 83,000.000 
to cover additional expenses for personnel. 


1) Together with loadings effected in Danzig. 
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It is seen from the above that the 
proceeds from the passenger traffic do 
not cover the costs of operation, and 
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that the surplus from freight traffic 
pays for the deficit. 
The following statement shows the 
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quantitative evolution of transports and 
the revenue and expenditure per unit 
of transport (passenger-km. or ton-km.): 


SPECIFICATION 


1927/28 
(budgetary 


1928/29 
(budgetary 


year) 


178.811 
7,128.808 
39:9 

3:54 


Number of passengers carried — thous. 

Number passenger-km — thous. 

Average passenger transport—km. . 
revenue per pass.-km.—grosz . 
pass.-km. eost of exploitation—grosz 
surplus per pass.-km. — grosz 
deficit  ,, 


164.024 1 


6,598.938 
402 
4:55 
4-76 


0.21 


Freight 


52.468 
10,983.194 | 
2093 
4-88 


53.719 | 
10,262.209 | 
191-0 
4:63 


Quality of goods carried — thous. tons 
Number of ton-km. a а 
Average run per ton of goods—km. 
p revenue рег ton-km. — grosz . 
3 cost of exploitation per ton.-km. — 
grosz . 3°82 
0:81 


473 
0:15 


48.710 


6,389.012 
43:0 


4:80 
4:67 
0:13 


163.400 
6,430.000 
394 
511 
5:51 


0°40 


148.750 
6,389,400 
43:0 

5:02 


traffic 


58.798 


15,255.870 
260:0 


4'68 


3'58 
1:10 


60.000 
15,600.000 
260-0 

4:51 


68.664 
18,373.440 
2676 

4:81 


3:91 
0°60 


4:07 
0.14 


surplus per ton-km. 


The above statement indicates clearly 
that the tendency of passenger traffic 
is to diminish in numbers, and at the 
same time revenue and expenditure per 
pass.-km. is rising, but with a constant 
inclination towards greater loss. Freight 
traffie, on the contrary, is seen to be 
gaining year by year, and the relation 
of revenue to expenditure changes 
very little. 

In order to form an opinion of the 
railways compared with their state 
before the War, the following statement 
is given (in Grosz): 

On rallways: Passenger traffic: Freight traffic: 


revenue self-cost revenue self-cost 
(per pass.-km.) (per ton-km.) 


Russian 3:76 3:07 5:82 345 
German 4:96 443 T'él 3794 
Austrian 5:83 564 9:05 5-91 


From this it is seen that the cost of 
the passenger service was covered 
wholly by the revenue therefrom, and 
that the surplus from the freight 
traffic was considerable and made the 
surplus from the railway administration 
an important item in the State Revenue 
of the three former occupying countries, 

The percentage of costs of exploitation 
to gross receipts is the so-called co- 
efficient of exploitation, and before the 
war was as follows: 


Onrallways: Passenger traffic Frelghttraffic Total 


Russian 82 59 64 
German 90 52 68 
Austrian 96 67 18 

ауегаре 89 59 69 


On the Polish Railways this co-efficient 


has passed through the following 
changes: 
In passenger traffic In freighttraffic Total 
1924 105 83 90 
1925 105 99 100 
1926 96 71 83 
1927/8 (budgetary) 108 87 93 
1928/9 " 119 85 94 
It is to be desired, therefore, that 


the co-efficient of exploitation should 
regain tis pre-war level, i. e. 90 for 
passenger traffic and 60 for for freight 
service, and to do this the revenue fore- 


— grosz 


seen in the budget for 1928/29 from the 
passenger traffic would have to be 
multiplied by 119/90 or 1°32, and from 
the freight traffic by 85/60 or 1°41; in 
order that these revenues might be 
obtained, the average passenger tariff 
must be raised by 32 per cent, and the 
freight tariff by 41 per cent. 

So large an increase in the tariff 
would cause a shock to the economic 
structure of the country and it was 
therefore considered sufficient that the 
passenger expenses should be met by 
the revenue therefrom, which would 
entail a rise of 19 per cent. To assure 
this balance, the Rate Office has planned 
the new railway passenger tariff with 
an increase of about 20 per cent. 

As regards the freight tariff, the same 
reasons account for the impossibility 
of immediately increasing the rates to 
a point which would insure the surplus 
made before the War. The freight tariffs 
must be raised, however, to permit the 
final reconstruction of war damages, 
and the extension of the lines to form 
a net-work capable of efficiently serving 
the country’s economic needs. And 
since a general increase of the tariff 
would hurt certain goods more than 
others, and impede the tariff policy, 
therefore the different kinds of goods 
must be treated individually, according 
to the rates they can bear. 


RAILWAY PASSENGER SERVICE 
BETWEEN POLAND, HOLLAND 
AND ENGLAND. — With a view to 
extending international railway commun- 
ication, the Polish State Railways — 
after reaching an understanding with 
foreign railways — put into effect on 
March 1, 1928 a special passenger tariff 
for service between Poland, Holland 
and England via Holland. 

By means of this tariff, passengers 
may be booked with luggage directly 
to and from London (via Berlin-Hook 
of Holland or Vlissingen), and to and 
from the Dutch stations: Amsterdam, 
the Hague and Rotterdam (via Berlin— 
Bentheim). 


It must be mentioned that from Janu- 
ary 1, 1928 direct bookings have been 
established for passengers and luggage 
between the larger Polish stations and 
London (via Berlin — Cologne -- Ostend, 
and Berlin — Cologne — Calais or Bou- 
logne). 


PLAN FOR A RAILWAY CON- 
VENTION WITH LITHUANIA.— For 
the negotiations with Lithuania which 
were begun on March 30 in Königsberg, 
a plan for an international Railway 
Convention was drawn np by Poland 
which would serve as the legal basis 
for Polish-Lithuanian railway com- 
munication; for the time being 4 frontier 
crossings are planned. Provisions for 
technical frontier agreements, and the 
regulation of passenger and freight 
service as well as the exchange of 
wagons were included. Rulings for 
dealing with railway accounts are also 
being prepared. 


EXPRESS PARCEL SERVICE 
WITH ABROAD.-—The more active 
relations with abroad necessitated the 
more rapid transport of small parcels, 
and two conferences recently were 
devoted to this end. 

At the Polish-German-Russian con- 
ference in Leningrad held from March 
13 to 26, the question of tariff organis- 
ation for an express parcels service in 
transit from Germany to Russia was 
discussed. The draft of the transport 
regulations, which is to be the first 
part of the tariff for the above special 
transports, has been passed in its final 
form. A characteristic innovation will 
be the transporting of large consign- 
ments and whole wagon loads by 
express passenger trains. 

The second conference, between Po- 
land, Germany and Czechoslovakia, which 
took place in Kraków on March 30 and 
31, prepared the necessary material for 
the introduction, in July, of a new 


!) The figures of passengers and passenger-km. 
include Luggage one ton of which was taken for 
10 passengers. 
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passenger, freight nnd express' parcels 
Service tariff in direct communication 
between Poland and Czechoslovakia, 
and a servide between the same countries 
via Germany. The new tariff will super- 
sede the tariff of June 1, 1925, and 
will introduce an express parcel service 
required in the trade with Czecho- 
slovakia as well as the transport of 
lupgage without the necessity of simul- 
taneous railway travel by the passenger, 
who may proceed to his destination by 
motor car or aeroplane. 


PORT TRAFFIC IN MARCH.— March, 
although in Poland far from being a 
Spring month, indicated a break in the 
winter shipping standastill in the Polish 
ports and the steamer traffic at Danzig 
and Gdynia showed sings of improve- 
ment. 

Shipping in Danzig in March improv- 
ed considerably in comparison with 
February. 534 ships entered the port 
with an aggregate of 311.281 net reg. 
tons (in February 265.818 net reg. tons), 
and 522 ships departed with an aggre- 
gate net reg. tonnage of 320244 (in 
February 279.955). The cargo efficiency 
was an average of 20 per cent in ships 
arriving and 80 per cent in ships de- 
parting. In comparison with the first 
quarter of 1927, port traffic changed 
only slightly: thus, during the first 
quarter of 1927 the arrivals were 1.494 
ships with an aggregate of 887.868 net 
reg. tons, and the departures 1.490 with 
an aggregate net reg. tonnage of 909.527, 
while during the first quarter of 1928 
there entered 1.392 ships with 900.186 
net reg. tons, and departed 1.370 ships 
with an aggregate net reg. tonnage of 
894.452. The fewer number of ships in 
the present year was, however, compen- 
sated for by their larger tonnage; but 
in comparison with the last quarter of 
1927, shipping has diminished, as during 
that period the tonnage of arriving 
vessels was 1,006.196, and of vessels 
departing 1,004.273 net reg tons. 

Ships calling at Danzig were of the 
following nationalities: 


Arrivals: Departures: 
nel net 
ships reg.tons ships reg. tons 

Poland & Danzig 17 9.949 17 17.096 
Germany 199 91.323 192 83.433 
Finland 5 6.899 6 8.787 
Estonia 1 563 1 563 
Latvia 16 12.942 22 19.241 
Lithuania 4 1.748 4 1.748 
Sweden 120 32.563 107 49.935 
Norway 28 23.894 24 18.697 
Denmark 91 64.742 88 64.218 
England 23 30.860 25 33.142 
Holland 10 4.126 10 2.649 
Belgium 3 10 3 10 
France 6 6.538 8 8.602 
Italy 1 1.948 2 1.948 
Yougoslavia =— = 1 5.207 
Greece I 2.146 1 2.094 
Turkey a = | 24 
Austria 3 530 Е ЖА 

Total: 534 311.281 522 320.244 
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During 1928, German shipping in 
Danzig continued to increase, while that 
of Sweden decreased. The shipping from 
Denmark, England, Norway and Latvia 
is developing normally. 

The freight traffic in the Port of 
Danzig (according to provisional figures) 
in March as compared with February is 
illustrated by the following statement 
(in tons): 


, Imports: Exports: 
m m 
ДА 4 
5 В ЕЁ 
S 2 % 8 
қ = қ ж 
grain 2.160 4951 5217 10.822 
sugar — — 10.797 9.765 
herring 2.201 7.654 — — 
groceries and 
foodstuffs 2.390 4.585 2.926 3.535 
artificial fertilizers 
and chemicals 32.905 38.831 4.570 7.250 
timber -- = 78.659 97.724 
cement — — 8.630 9.815 
building materials -- 1.900 = = 
coal 80 4.950 390.929 338.070 
ores 26.060 7.600 — — 
serap iron 29.874 39.881 — — 
iron 724 4.61 — — 
various 2.374 4.005 6860 8.723 


Total: 98.768 119.124 508,588 485,704 

It can be seen from the above table 
that import in March rose by 20.000 
tons in comparison with February, while 
export fell by about the same figure. 
This reduction in exports, when the 
total number of tons exported is taken 
into account, is negligible. As usual, 
coal holds first place, though its export 
decreased by 50.000 tons. It may be 
that this is a temporary fall since 
shipn.ents often show great variance 
from one month to the next (for instance, 
the difference in shipments between 
July and August was 90.000 tons) The 
geographical distribution of coal cargoes 
was as follows (in tons): 


Sweden 103.391 
Denmark 88 319 
Norway 48.685 
France 26.941 
Latvia 22.209 
Italy 22.176 
Germany 6.358 
Finland 6.300 
Gibraltar 5.435 
Lithuania 4.400 

Total: 334.214 


The second place is held by timber, 
of which 20.000 tons more were exported 
than in February. This commodity is 
shaping less favourably than in 1927, 
for the monthly export in 1928 has not 
reached 100.000 tons. while during the 
worst month of 1927 the shipments were 
114.000 tons and in the best month of 
that year 179.000 tons. Whether the 
slower rate of timber shipments through 
Polish ports is temporary, or whether 
it will continue to decrease, will be seen 
in the near future. 


Grain takes third place, and its 
export is improving. Cement, sugar and 
other articles of export kept to their 
February level. 

In imports the first place was taken 
by scrap iron, of which 39.881 tons were 
brought in, or 10.000 tons more than in 
February. Immediately after scrap iron 
comes the group of artificial fertilisers 
and chemicals with 38.831 tons. The 
third place is occupied by ores, but 
their import fell sharply from 26.060 
tons in February to 7.600 tons in March. 
The import of herring increased consider- 
ably, as expected, to 7.654 tons. Other 
produets do not show important changes. 

The passenger traffic through Danzig 
in March was as follows: 


Arrivals Departures 

Libau 96 73 
Stockholm 4 ` 
Copenhagen 38 344 
London 56 1.974 
Hull 35 717 
New York 115 914 
Hamburg 2 — 
Helsingfors 1 

Total: 356 4.022 


In Gdynia in March, 73 ships with 
an aggregate of 61.801 net reg. tons 
entered the port (in February 63 wth 
an aggregate of 55.971) and 74 with an 
aggregate of 63.668 net reg. tons left 
(in February 63 with an aggregate of 
55.265). Thus, the increase in shipping 
at this port was considerable. 

Export from Gdynia consisted almost 
exclusively of coal, of which a record 
amount was shipped, i. e. 118.209 tons, 
including bunker coal (in February 
106,774 and in January 103.562 tons). 

The imports were 5.108 tons, consisting 
of: 4.626 tons of artificial fertilisers, 513 
tons of rice and 69 tons of general 
cargo. 

The nationalities of the ships calling 
at Gdynia were as follows: 


Arrivals : Departures 
3 3 
Жш ROT 
> 
Ея тн 
Poland 7 5 7 ó 
Danzig -- 2 — 2 
Germany 8 19 7 19 
Sweden 25 2 28 22 
Norway 5 6 5 5 
Denmark 7 3 1 3 
Finland — - m 
Latvia 7 9 5 11 
France 3 5 3 
England 1 1 1 


CHANGES IN THE PORT CHARGES 
OF GDYNIA*).— In the "Dz. Ust. R. P." 
No 28, item 264, there was announced 
a decree of the Minister of Industry 


*) For the rates hitherto іп force, see "The 
Polish Economist" No. 2/1928 page 79. 
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and Commerce dated February 29, 1928, 
concerning the establishment of new 
port charges. 

This decree changes the rates which 
Were fixed during the period of the 
goldvalue of the currency and the 
beginnings of port construction. The 
port rates were meant to be kept at 
about half the Danzig charges. At 
present the Zloty has a different and 
lower value, and the conveniences at 
the Port of Gdynia have greatly im- 
proved. Therefore the port charges 
have been increased, but even so they 
do not, in general, exceed half the 
corresponding Danzig charges, and 
Gdynia remains the cheapest port on 
the Baltic. 

The new decree determines the 
entrance and exit fees at Х 0.02 per 
ton for ships in balast, and X 004 
for ships carrying cargo. Hitherto the 
cargo charge for all cargoes was 
A 015 per ton: at present this charge 
aePends on the class of goods and is 
remi 1) coal and ores pay 

‚> рег ton; 2) timber, cement, 
artificial fertilizers, iron, zinc, cotton, 
rice, grains and flour are charged 
X 040 per ton; and 3) the remaining 
goods pay X 0°75 perton, The mooring 
charge has been raised to x 002 
‚ А different system of pilot charges 
is also introduced; under the new system 
the pilot charges for arriving and 
departing ships are *X 20 for ships up 
to 1.000 tons, X 40 for ships from 
1.000 to 2.000 tons; and for ships above 
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2.000 tons, X, 40 for the first 2.000 tons 
and X 10 for each succeeding 500 tons. 

Tugs are paid X 60 per hour. А new 
resolution states that where a tug is 
ordered and not used on time, X 5 
shall be paid for every half hour it is 
kept waiting. 


AERIAL COMMUNICATION IN 
MARCH. — The first month of the 
spring — March, had its effect on the 
air service, and there was an increase 
in the intensity of traffic in every item. 

The number of flights (scheduled and 
extra) rose considerably, from 227 in 
February, to 331 in March and the 
distance flown was 109.460 km. against 
76.675 km. in the preceding month. The 
average daily distance was 331 km. 
The number of passengers was 538, 
which is much more than 286 in Feb- 
ruary. 

The transport of mail increased from 
1.110 kg. to 2.202 kg, and that of freight 
from 16.952 kg. to 30.468 kg. 


AERIAL SERVICE IN POLAND. — 
All matters which concern aeroplane 
communication in Poland, such as the 
construction and management of aero- 
dromes, aid to the aeroplane industry 
and aeroplane service lines, and all 
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legal matters, are centralised and under 
the control of the Ministry of Com- 
munications. , 

Understanding well the duies de- 
volving upon her as a member of the 
International Flying Convention, Poland 
has begun work on the Polish sections 
of the international air map, on which 
will be marked out the different air 
lines and a description of the aerodromes 
open to civilian flying. 

Conventions and flying agreements 
have been concluded between Poland 
and England, Austria, Denmark, Sweden, 
Holland and Czechoslovakia. The draft 
of a convention with Rumania has been 
made, and preparations begun for 
a convention with France. 

The existing air lines in Poland, the 
aggregate length of which is 2.313 km., 
are exploited by 3 companies: 1) the 
"Aerolot" Co. on the routes: Warsaw — 
Danzig (302 km.) Warsaw — Kraków 
(250 km.), Warsaw — Lwów (300 km.), 
total 1.073 km.; 2) the "Aero" Co. on 
the route Warsaw — Poznan (280 km.); 
and 3) the C. I. D. N. A. (International 
Air Navigation Company), on the route 
Warsaw — Prague (330 km.). 

Polish commercial air transport dates 
from September 1922, i. e., from the 
establishment of the "Aerolot" Polish 
Air Lines Co. During the five years of 
activity of this concern, not a single 
fatal or even serious injury to a passenger 
has oceurred. This record is all the 
more striking when we consider that 
the planes of the "Aerolot" Co. have 
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covered 3,347.042 km. during this period, 
conveyed 25.797 passengers and trans- 
ported 558.550 kg. of goods and 16.618 kg. 
of mail, with an average regularity of 
service of from 80 to 98 per cent. In 
view of the above facts, it must be 
admitted that the ”Аего]ої” Co. has 
amply fulfilled the duty which devolved 
upon it as the pioneer of Polish aerial 
communication, of  popularising air 
transport by proving in practice that 
the aeroplane is in every way as safe 
and as reliable a means of passenger, 
goods and mail transport as any other 
modern mechanical form of locomotion. 
Special emphasis must be given to the 
elasticity of the organisation and to 
the high professional standard of the 
technical personnel, both pilots and 
aerodrome staff, as well as of the 
administration staff. 

The chief technical centre of the 
» Aerolot" Co.is in Warsaw and comprises 
storehouses and aeronautical workshops, 
fitted with the most modern technical 
equipment for metal-working, by means 
of which almost all spare parts needed 
are manufactured on the spot. 

The growth of air communication 
during the years 1921-27 is illustrated 
by the following figures: 


Number Of куд, covered Pass. carried 


(lights 
1921 245 61.250 195 
1922 642 180.960 613 
1923 810 347.635 1.883 
1924 1.479 451.545 2.332 
1925 2.790 921.517 5.522 
1926 3 011 959.806 6.581 
1927 3.903 1,194.599 7.764 
Baggage Air maii 
Равѕ.-Ет. ard goods led 
ransported 
1921 48,750 7.696 937 
1922 197.081 18.374 1.377 
1923 609.902 28.192 1.280 
1924 731.051 62.536 1.328 
1925 1,827.299 99.012 2.366 
1926 2,123.385 175.092 1.494 
1927 2,376.341 226.733 13.808 


In 1927 there is seen a considerable 
growth in mail transport. This testifies 
to the growing understanding by business 
men of the advantage of quick mail 
service, and was helped by the efforts 
of the Ministry of Communications and 
the Ministry of Posts and Telegraphs, 
by an increase in the number of air 
mail pillar-boxes and the suitable 
arrangement of flight schedules. 

Besides the existing lines, the following 
new routes are planned as being of 
first importance from an international 
commercial point of view: Warsaw — 
Katowice, Poznan — Danzig, Poznan — 
Katowice, Katowice — Lódz — Danzig, 
Warsaw — Wilno, Warsaw — Równe. 

An organisation for centrolling plans 
and trial flights of new models has 
been worked out. An agreement has 
been made with the Polish branch of 
the "Veritas" Bureau, whereby control 
over accepted types of planes, and 
periodical inspection of motors and 
planes in use will be made. 

A net of meteorological stations and 
observatories has been organised. At 
present there are 24 in operation, which 
send out telegraphic reports every 
2 hours to the different aerodromes. 
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It may be remarked that the fact that 
Polish flying was begun in earnest 
several years later than in Western 
countries, has one advantage, namely 
that Poland may reap the benefit of 
experience of other countries, in its 
selection of planes, factory and aerodrome 
organisation. 

The influence exerted by a country 
on the development of flying within its 
own borders is based primarily on 
subsidies and concessions. 

In all the countries where flying is 
advancing rapidly, there exists the 
system of granting concessions for 
exploitation of air lines to companies 
and individuals. The Ministry of Com- 
munications has acknowledged that this 
system is good and applies it within 
the territory of Poland. In view of the 
fact that air service is necessarily an 
enterprise subject to constant loss, all 
countries grant air companies greater 
or lesser subsidies. The Polish Ministry 
takes a similar 
attitude with regard to the companies 
established in Poland. 

The different companies which 
maintain regular service in Poland 
receive a subsidy in the form of a 
premium for flights made in accordance 
with schedules approved by the Ministry 
of Communications, or sperial flights 
made at its request. The companies, 
in addition to this subsidy, are granted 
the privilege of utilising aerodromes 
together with the hangars and shops, 
and enjoy the service of the 
meteorological stations. 

The Ministry of Cemmunications has 
for one of its aims the creation of its 
own type of plane, so that planes may 
be constructed in Poland independently 
of foreign help. To this end a 
competition was announced for home 
aeroplane works for a design of a 
passenger plane, and simultaneously 
the Podlaska Aeroplane Works were 
given an existing design to work out 
under the control of experts. 
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POST, TELEGRAPH AND TELE- 
PHONE IN 1927. — By a Presidential 
decree of January 19, 1927, the Office 
of Minister of Posts and Telegraphs 
was established. Thus, the past year 
was the first year of existence of this 
new Ministry, and the results achieved 
during that year appear, in comparison 
with the results in 1926, as follows: 
The Post Office. — At the end 
of 1926 there were 3.997 post offices 
(branches and agencies) which figure, 
by the end of 1927, had risen to 4.165, 


or by 168. 
The favourable development of 
economic life in 1927 led to a 


considerably greater use of the postal 
service, and this is shown by the 
following figures: 


1926 1927 

Correspondence, 

home... . 606,876.814 879, 278.834 
Correspondence, 

foreign . . . 129,246.137 155,410.014 
Insured mail, home 1,791.447 1,822.227 
Insured mail, 

foreign F 1,456.226 1,886.024 
Parcels, home . 10,419.123 12,082.125 

5 foreign. 894.670 1.403.696 
Money orders 

received, home 

(number of). . 14,027.889 14,960,540 
Money orders 

received, 

foreign. oes 2.009 2.668 
Money orders paid 

foreign. . . . 322.615 387.766 
Postal orders 

(number of). 2,759.418 4,011.177 
Newsprint (copies) 184,817.052 166,678.404 

The Telegraph Depart- 

ment. — The aggregate length of 


telegraph lines in 1926 was 87.633 km. 
and in 1927 this was increased to 
87.718 km. There were 3.252 telegraph 
stations in 1926, and 3.283 in 1927. 

Іп 1926, 5,591.665 telegrams were sent 
within the country, while in 1927 the 
figure rose to 6,563.134. There was no 
great increase in the telegram traffic, 
which is explained by the fact that 
business men were inclined to 
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communicate by telephone. Therefore 
the Minister of Posts and Telegraphs 
gave special attention to the develop- 
ment of the telephone system. 

The Telephone Depart- 
ment. — The aggregaate length of 
inter-urban telephone lines in 1926 was 
229.112 km., and іп 1927 this was 
increased to 233.208 km. 

In 1926 there were 2.006 telephone 
exchanges and 102.127 subscribers; in 
1927 the number of exchanges was 
2.047 and 108.200 subscribers. 

During the past year special attention 
was paid to the extension of inter- 
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STATE REVENUE AND EX- 
PENDITURE IN MARCH according 


, 


А) Civilservice ... 


Central Authorities and Ministries 


Репеіопви we owe 
Grants to invalids ... 
State Liabilities 


B) State enterprises.. 
including: 
State Railways 
State forests 


C) Monopolies: 


Total: A+B+C: 


March closed with a budgetary surplus 
of X 19'4 million in spite of the fact 
that it was the last month of the year 
and consequently expenditure grew to 
a level unprecedented in any other 
month of that year. The disbursements 
were chiefly on account of material, in 
preparation for the building season. 


For the whole fiscal year, the 
expenditure was X 2,5038 million as 
against X 1,9913 planned in the Budget; 
in other words it was 12577 per cent. 
This increase in expenditure was made 
possible by the increase in revenue 
and allowed the very modest Budget to 
be extended. 

This inerease was divided nearly 
equally among all the Ministries. 
Expenditure for State enterprises also 
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urban telephone stations according to 
modern requirements. Stations were 
built at Kraków, Bielsk, Lwów, Lublin 
and Wilno and in the near future new 
exchanges will be constructed in So- 
snowiec, Łódż, Katowice and Warsaw. 
The Ministry of Posts and Telegraphs 
is counting on an increase in the 
business service which will be too 
great to be handled by the existing 
overhead wires. Therefore, independently 
of the extension of overhead lines, the 
Ministry is planning the laying of a 
net-work of underground cables. The 
execution of the programme will be 
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t 
mpleted in from 8 to 10 years at a cos 
of about X 150 million. 


The new Ministry built, in 1927, six 
new postal buildings, including a Post 
Office for Danzig and Gdynia. The 
construction of about 40 new buildings 
is planned for 1928. 


The detailed balance of revenue and 
expenditure for the budgetary year 
1927/28 has not yet been drawn up. At 
present it can only be affirmed, on the 
basis of the monthly balances, that the 
surplus estimated in the budget will 
be attained. 


E AND BANKING 


to provisional data, were as follows (inl. during the whole fiscal year brought in 


millions of X): 


Revenue Expenditure 


estimated 


actual ifor 1927/8 


actual 


281°6 
250°2 
67 
779 
168 


1.986:4 
1.64779 
820 
1015 
145:1 
30:9 


107:8 14:9 


36.5 
560 


65079 


| 1.9905 


| 1.9913 


3062 286:8 


rose and amounted during the year to 
X 309 million as against the X, 148 
million estimated. 

The State was helped by a considerable 
inflow from publie levies, which brought 
in X 1662 million. Together with various 
items from administrative services, the 
returns from the civil service were 
X 2056 million. 


State enterprises brought in the large 
sum of X 236 million. It was composed 
of X 0'6 million from mining and foundry 
enterprises, only X 3 million from the 
State Railways (owing to preparation 
for a series of new lines to be constructed 
in the eurrent year), and the relatively 
large sum X 20 million from State 
forests. 

In general 


the State enterprises 


X 200 million, as against X 107°8 million 
estimated in the Buget. This is a very 
favourable symptom, especially when 
it is considered that these enterprises 
were only recently showing a deficit. Of 
the different enterprises, the forests 
returned X 119 million, the railways 
X 51 million, the Posts and Telegraphs 
X 202 million, and mining and foundry 
enterprises X 84 million. The State 
monopolies are treated in detail under 
the heading of "Taxes". The monopolies 
during the year returned X, 796'8 million, 
ог 122'4 per cent of the Budget estimate. 
The total Treasury receipts thus were 
Ж 2.7688 million, or 1389 per cent of 
those foreseen in the Budget. 


The following statement gives the 
State revenue and expenditure for the 
last two years (in millions of X): 


1926/7 1927/8 

Revenue 2.1330 2.768:8 
Expediture 1.98370 2.503 8 
Surplus 150:0 2658 


The Polish Budget has had а favourable 
balance only since July, 1926. During 
this period the deficit of the first three 
months of the 1926/27 fiscal year has 
been covered, and a surplus of X 415 
million, or over $ 46 million, gained. 

The large Treasury reserves permitted 
the Government to put before the Sejm 
a plan for larger investment work, 
indispensable from an economic point 
of view. 


TAXES IN MARCH. — Public levies 
and monopolies returned in March the 
largest amount for the 1927/28 fiscal 
year, i. e. X 2435 million. The monthly 
returns for the last half-year are given 
in the following table: 
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IRON 
April — September 1927 982°9 
October T 192:4 
November x 2344 
December " 224-5 
January 1928 219-0 
February e 195-0 
Магеһ i 234:5 


This record figure is partly explained 
by the rise in customs returns, which 
were X 565 million. This was owing 
to the adjustment of the customs tariff 
and the inereased import while the old 
rates were still in force. Only in April 
will we be able to judge the full effect on 
foreign trade of the customs adjustment. 

Just as the increased revenue from 
customs is an unfavourable sign, so the 
rise in the other tax groups testifies 
to the greater payment capacity of the 
population. 

Direct taxes in March brought іп 
X 621 million. This is slightly less 
than in November (X, 739 million) and 
in December (X 71:9 million) which 
months were the best from the stand- 
point of taxes of the whole fiscal year, 
but it is better than in any of the 
remaining months. 


Of the various taxes, the Land Tax 
gave X 16'5 million, while the tax on 
city and some country real estate 
brought in X 59 million. The Income 
Tax returned X 132 million, the In- 
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dustrial Tax X 21:3 million, and the 
capital and rent tax X 1 million. 

Indirect taxes brought in the rela- 
tively large sum of X 152 million. The 
Sugar Tax gave X 9'3 million, the tax 
on shale oil X 34 million, and on beer 
X 0'8 million. 

In March 1927, indirect taxes brought 
in only X, 12:4 million. 

Stamp fees in March 1928 returned 
Ж 182 million, which is considerably 
inore than in any other month. In the 
Same period of 1927, the returns were 
X 160 million. 

In connection with the revenue from 
indirect taxes, the 10 per cent extra- 
ordinary tax gave the large sum of 
X 9'3 million. 

The Property Tax brought in the small 
sum of X 48 million, and is the only 
tax which has returned less during the 
fiscal year than was estimated in the 
Budget. 

The State monopolies gave X 773 
milion, or much more than in the 
preceding months; thus, X 33 million 
came from the tobacco monopoly, 
X 373 million from the spirits monopoly 
and X 5'5 million from the salt monopoly. 

The table below shows the revenue 
from taxes and monopolies iu March 
(in millions of X): 


(PHOT. S. PLATER) 


"hath 


Actual revenue: of the 
yearly 
March Febr. budget 
for 
1927 1928 1928 1927/8 
Direct taxes 59:2 621 455 365 
Indirect taxes 1:24 152 144 109 
Customs duties 270 565 375 152 
Stamp fees 160 182 163 9:3 
1146 1520 1107 71:9 
Total of the 
ordinary public 
levies : 
Property tax 4-6 48 5:7 70 
10 per cent extra- 
ordinary tax 8:5 93 72 52 
————— 
Monopolies 547 773 114 54:0 


— MÀ —— — —————— 


Total of public 
levies and mo- 


nopolies: 1824 2434 


1950 139-0 


The public levies for the fiscal year 
1927/28 (which ended on March 31) gave 
an actual total of X 2.2918 million, as 
against X 1.6711 million estimated in 
the Budget. In this way the Treasury 
was not obliged to increase taxes to 
cover the extra X 300 million reveuue 
foreseen in the Stabilisation Plan. 

This revenue from taxes iucreased 
evenly from the smaller returns in the 
first half of the fiscal year to the larger 
figures in the second half, as is illu- 
strated in the following statement (in 
millions of X); 


1928 


April — June 1927 493 — 
July — September 1927 4901 
October — December 1927 651:2 
January — March 1928 6575 


In view of the steady monthly rise 
in the Treasury returns, it may be 
expected that the new fiscal year will 
bring with it further increase. 


STOCK EXCHANGE 


FOREIGN CURRENCIES 


During the period under review, 
March 1928, in connection with quot- 
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ations on the main currency exchanges, 
the rates for foreign drafts on the 
Warsaw Exchange showed slight 
fluctuations in comparison with the 
preceding month. There was a rise in 
English, Belgian, Swiss, Dutch and 
Swedish currencies, and a fall in French 
and Austrian. Drafts on New York and 
Prague, which have been stabilised for 
a long time, remained without change. 

The Zloty quotations on foreign 
exchanges at the end of March showed 
little variations compared with those 
at the end of February, as can be seen 
from the appended table. 

The turnover in foreign currencies 
increased in March as compared with 
February by X 115 million. The most 


122103290 12— 17:3 


19—24.3 


26—30.3 
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business was in drafts on New York 
and London, and drafts on Prague were 
also in demand. 

During the period under review there 
was a large demand on the Warsaw 
Exchange for United States banknotes; 
the turnover in these increased tenfold 
in comparison with February. This is 
easily understood in view of the Easter 
holidays, when а large number of 
Dollar cheques come in from Polish 
emigrants in America to their relations 
in Poland. For this reason banks had 
to be prepared 10 pay out in the 
aggregate large sums in Dollars, and 
this caused a slight rise in the 
quotations of the Dollar, both on the 
Exchange and outside. These Dollars, 


31.3 par 


Warsaw Exchange 


London £ 1 
New York $ 1 
Paris Fr. Fr. 100 
Brussels Belg. 100 
Zurich Sw. Fr. 100 
Milan Lir. 100 
Amsterdam Fl. 100 
Vienna Sh. 100 
Prague Kez. 100 
Stockholm Kr. 100 


Foreign Exchanges 


London £ 1 
New York X 100 
Zurich x 100 
Vienna X 100 
Prague X 100 
Berlin 5 100 
Danzig x 100 


4349, | 43°483/, 4349 43:514 
8:90 8:90 8:90 890 
35:09 | 35'08 35°09 3511 | 
- 12422 12431 12427 | 
17157 17164 | 17165 171:75 
4722 | 4718 | 4713 4713 
35880 |35673 358278 358-98 
12560 12562 12550 12542 — 
-- 26411 2641 26413 | 
— 23935 239-25 239-38 | 
| 
4345 | 43'454 | 4347 43473 
11:35 | 11:35 11:25 11:35 
5825 | 5821 | 5820 58:24 
— 37796 | 377-68 371:581 
4T— | 46°96 46°93 46-89 
5748 | 5751 57-51 57-48 


43519 | 4351 43:38 
8:90 8:90 890 
35104 35°08 17200 
124:41 12443 12395 
17178 17172 | 17200 
47123 == 172:00 
35912 35910 35831 
12545 12545 12543 
2641} | 26414 | 18062 
- 23939 | 23889 
| 

43°47 43°47 43°38 
11°25 1125 1122 
58:25 58:25 5814 
onde ВЕ 7972 
378623 | 377624 | 5536 
46:86] 46'924 4709 
5746 | 5746 5763 
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however, are now being converted into 
oF and so the rate of the Dollar is 
regaining its former level. 


SHARES 


March was less favourable than 


February 48 regards share operations. 
With few exceptions, shares had a 
downward tendency. As usual during 
the pre-holiday period, there were few 
orders, and a large amount of selling. 
The weak tendency on the share 
market is thereby explained. The 
losses, however, even for the shares 


which showed the largest fall, were not 
great and seldom exceeded 5 per cent. 
The "Sila i Swiatto" shares were an 
exception, because formerly they reached 
an abnormally high rate owing to large 
purchases for abroad. The shares for 
Norblin, Buch & Werner as well as 
Chodorów also showed larger decreases. 
These shares, the price of which is 
considerably higher than par, since 
they are not easy to obtain for 
speculation cannot avoid a drop in 
price when being sold. 


But in spite of the general downward 


tendency, the Bank of Poland shares 
noi only did not decline, but even 
showed a slight rise. A larger demand 
was also shown for the shares of the 
Warsaw Discount Bank, which appear 
on the market only in small quantities, 
and which rose by X 2°50 per share. 
Lastly, the Ostrowiec shares must be 
mentioned, as they were bought up in 
considerable numbers by Belgian 
capitalists and rose by 15{ рег cent. 


Other shares which increased, though 
slowly, were Cegielski and Modrze- 
16%. 
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Industrial skares 


Bank Polski .. MOUSE лов 
Bank Dyskontowy Warszawski .. 
Bank Handlowy w Warszawie ... 
Bank Zachodni "uu ees 
Bank Zw. Sp. Zarobkowych . 
Warsaw Coal Mining Co. 
Chodorów 

Cegielski 

Zieleniewski .. "us 
Norblin, Buch & Werner 
Starachowice DOO. або 
Lilpop, Rau & Loewenstein . 


Modrzejów 
Rudzki ... 


Zyrardów 
Zawiercie 
Standard Nobel 
Borkowski (Elibor) 
Wysoka .. 

Sila i Swiatlo 


STATE, CITY AND LAND LOANS 


Ав regards State bonds the tendency 
was the same as in the preceding 
month, for the slight drops in the 5 per 
cent Premium Dollar Loan and the 10 


EXPORT OF GOLD ABROAD. — 
On March 3,1928 there came into force 
a Presidential decree dated February 
15,1928, regarding the export of gold 
abroad ("Dz. Ust. R. P." No 18, item 
156), by which the former decree dated 


Ostrowiec 2222 22 27727 


Warsz. Sp. АКс. Budowy Parowozów . 
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31.3 Nominal 


149-- 149:40 148.25 149°10 149°25 149°75 X 100- 

136'— 136720 13795 13835 138:50 138:50 X 100- 

123- 123'— 123- 123:— 123-- 123- 24 100-— 

= 32°40 31°25 — 31-- - X 25-- 

89- 89:80 89-- 87-- 86- 88-- X 100-- 

96:75 99:20 97:35 93:25 92°40 94- X 100-- 

— 152-- | - - 15t—  15t— % . 100— 

44'- 4T— | 4675 | 45°10 45°40 - x 50- 

— | 16050 | 160— == — — X 100-- 

-- 20650 | — m = 197:50 — X 100:—— 

65:50 | 6750 | 6640 63°85 62°75 64° — X 50-- 

42:50 42:70 41:55 41:10 40775 | 41- X 25'— 

85-- 86°75 85°60 85:== 89:80 98 — X 50'— 

46:50 47-40 46:25 45:50 4550 ` 4T— % 50- 

-- 53:60 | 54°60 53°95 52°90 5y— X 25`— 

== == -- — 34— — X 25-- 
l= | = — - — | Mk. 540:—Rb. 250 

| 3375 31:75 30:85 30:50 3r— X 60- 

| 39°90 | 39:05 37:50 37:35 37:50 X 50-- 

| 19:75 19-55 19:25 1925 1935 | X 25-- 

156- 154- — — — X 100:— 

118 — 115-- - 10450 105:50 X 50- 
per cent Railway bonds is of по the smallest decrease was іп the 8 per 

importance. cent bonds of the same institution. 

The prices of long-term credit The decline in private investment 
companie,’ mortgage bonds had а bonds is considered by the Exchange 


downward tendency. The sharpest fall 
was in the 5 per cent bonds of the 
City of Warsaw Credit Society, and 
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5% Conversion Loan... 9 406 ооо 67-- 67:05 67- 67-- 67-- 67- X 100— 
6% External Dollar Loan 1920 . . — 84:90 85:90 86-- - 85:50 8 100-- 
5% Premium Dollar Loan (2nd series). 72715 66:05 69°90 69°60 71°70 72- $ 5-- 
10% Railway Loan (ist series) ... MT 102:50 102-70 102:65 10210 10240 10210 — Gold fr. 100-- 
8% Bank Gospodarstwa Krajowego Bonds 94-- 94- 94*— 94— 94'— 94-- Gold fr. 100- 
8% State Land Bank Bonds T obti 94— 94-- 94'— 94— 94-- 94— Goldfr. 100- 
8% Com. Oblig. of the Bank Gospodarstwa Kraj.| 94- | 94-- 94-- 94— | 94— 94— Gold fr. 100- 
8% Land Credit Association Bonds... ... ...| 83— | 83— 83— | 83-- 83:-- = X 100-- 
4% Land Credit Association Bonds... у - ; - — bst— | — = X 100'— 
45% Land Credit Association Bonds... ...| 5675 5660 5650 | 5620 56- 56-- X 100— 
8% Credit Soc. of the City of Warsaw Bonds ...| 7850 78:95 79°10 | 78°65 18:35 7810 X 100-- 
5% Credit Soc. of the City of Warsaw Bonds ...| 63°25 62:55 6205 | 60°90 60°35 60°25 X 100— 
4% Credit Soc. of the City of Warsaw Bonds ... 59— 58:25 57:60 56°75 57:25 X 100— 


August 27,1924 ("Dz. Ust. В. P." No 79, 
item 770) and the executive decree of 
the Minister of Finance dated September 
17,1924 "Dz. Ust. R. P." No 83, item 797) 
are rendered invalid. 

The latest decree maintains prohibition 


19—24.3 


as temporary, especially as considerable 
interest in these papers is shown 
abroad. 


26—30.3 31.3 Nominal 
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of the export of gold only in some of 
its forms, namely: gold in bars and coin, 
casts (not completely finshed), and in 
unwrought form (Art. 1). Nor is this an 
absolute prohibition; according to the 
further regulations of this decree, the 


1928 


cL 


Minister of Finance, or authorities 
appointed by him, may free any of the 
above forms of gold for export, or the 
prohibition may be entirely lifted for 
a definite period of time (Art. 3). 
Moreover, the export of any of the 
above prohibited forms is permitted to 
any exporter who proves that he 
brought into the country the equivalent 
value in gold in any form whatsoever. 
Ав proof of this the certificate of the 
customs authority through which the 
gold passed or of the frontier Treasury 
Control Station, will serve (Art. 2). 

It can be seen from the above 
summary of the new decree, that the 
regulation of the gold movement between 
Poland and abroad has been greatly 
modified, especially as the export of 
silver whether in bars, coin or any 
other form, is absolutely free. The rights 
which are granted by Art. 3 give the 
Ministry of Finance a very free hand, 
and the decree great elasticity. The 
strict regulations hitherto in force were 
dictated by fear of currency depression. 
To-day this danger has passed, and it 
may be expected thatthe rights granted 
by the new decree will be used rather 
for the gradual freeing from limitations 
than for restriction. 

The penalties for violation of the 
regulations have also been lessened by 
the above decree. Henceforward the 
penalties for such violations will be 
such as applied by the Treasury Penal 
Code of August 2,1926 ("Dz. Ust. R. P." 
No 105, item 609) for the violation of 
customs duty and foreign goods trade 
regulations. Thus, the penalties may be 
fines (in some cases imprisonment) and 
confiscation of the article in question; 
imprisonment may be the penalty only 
in eases of repetition or professional 
violation. 

It is well to mention that, owing to 
the annulment of a decree of the Minister 
of Finance dated September 17,1924 
("Dz. Ust. R. P." No 83, item 797), the 
authorities detailed therein (Treasury 
Chambers and Treasury Department of 
the Silesian Voievodship) are no longer 
competent to grant gold export permits, 
and application must now be made 
directly to the Treasury. 


LIQUIDATION OF PROPERTIES 
BELONGING TO EX - RUSSIAN 
LEGAL BODIES. — In the "Dz. Ust. 
R. P.” No 38, item 377, there appeared 
a decree concerning the liquidation of the 
estates of ex-Russian legal bodies. This 
decree aroused much interest in legal 
and economic circles, for it solved the 
legal questions which arose in connection 
with the abolition of private property 
in Soviet Russia. 

‚Ву the decrees of the 0. S. S. R. 
Se ment; regarding the nationalis- 
ation of the possessions of legal bodies 
and the annulment of the rights enjoyed 
by ‚ the individual associates, these 
bodies ceased to exist. Therefore loss 
of legal entity in the home country, 
i. e. the legal domicile of the company 
or association, entail the same result 
abroad, and the assets of these compan- 
ies and associations which are outside 
the present territory of Russia, become 
ownerless. "Nationalisation”, of course, 
could not apply to such assets, 
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In Poland there are quite a number 
of such assets. In the first place there 
are the long-term credit and insurance 
companies. In industry, however, the 
number of such cases is smaller, because 
industrial companies in Poland with 
Russian capital generally were legally 
domiciled here, and thus enjoy the legal 
protection of the Republic. 

On the other hand, the financial 
interest of many Polish citizens in 
these ex-Rnssian enterprises is consider- 
able: some as creditors, shareholders, 
policy holders etc., and some as debtors. 
Hence the interest which the settling 
of this question naturally awakens. 

Article 1 of the above decree establishes 
the case in which the property becomes 
liable to liquidation, і. e., property which 
is on the territory of the Polish Republic 
belonging to legal bodies which on 
November 1,1917 were officially domiciled 
within the present territory of the 
ІШ 55 Sb 19 

Thus, two basic principles аге evolved: 
1) only property on the territory of 
Poland is subject to liquidation; 2) the 
right to liquidation is settled by the 
domieile of the legal body on November 
1, 1917. Therefore, if on that date the 
domicile of the Company or Association 
was on the present territory of any 
sovereign country (for istance Rumania, 
Finland, Latvia, etc.), the assets of such 
companies are not subject to liquidation. 
On the other hand, those companies 
which may at present have their domicile 
within the territory of a sovereign 
country, but on November 7,1917 were 
on Russian territory, are subject to 
liquidation. These prescriptions do not 
apply,of course,to those companies which 
have transferred their domicile to Poland 
in accordance with the requirements of 
the Polish law. The righls of foreign 
citizens, guaranteed by international 
agreements, will not be touched (Art. 20). 

Art. 1, however, does not indicate 
what period of time js to be taken 
when assessing the degree of ownership 
of the company at the time of liquidation. 
The question arises whether transactions 
executed after November 7,1917, such as 
the sale of part of the property, are 
valid. In this respect there is found 
only a provision (Art. 7, pt. 3) that the 
liquidation Committee, if it "deems it 
advisible, may authorise the liquidator 
to demand through a court of law the 
annulment" of such transactions. This 
precept is not sufficiently clear, and 
only the purpose is well defined, 
i. e. the protection of creditors from 
unscrupulous shareholders, 

To carry out the work, a special 
liquidation Committee was called into 
being composed of a chairman, nominated 
by the Minister of Finance, and delegates 
from the Treasury and the Ministries 
of Foreign Affairs, Industry and Com- 
merce, and the Interior. The committee 
has its offices at Warsaw. 

Liquidation may be executed in one 
of two ways: 

1) the property may be taken over 
by the Treasury as it stands, or 

2) it may be sold by private treaty or 
by auction (in the 1айег#саѕе the 
preference will be given to Polish legal 
bodies made up of former shareholders). 
The Liabilities of property. taken over 
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by the Treasury, will be honoured, but 
only to an amount not exceeding the 
value of the property. In the event of 
sale, the proceeds from the sale of the 
assets will be used for the satisfaction 
of the liabilities in the order defined in 
the above mentioned decree. 

Liabilities to Polish citizens will be 
honoured, and those to foreign citizens 
only to the extent to which they were 
incurred on Polish territory, or were 
contracted by agreement on the part of 
the given legal body on the territory of 
Poland. This limitation does not apply 
to shareholders, and cannot violate 
rights granted by means of international 
agreements. All decisions of the Liquid- 
ation Committee can be appealed 
against before the Supreme Admini- 
strative Tribunal. 

The principles of the decree discussed 
above make it posible to estimate the 
consequences which the liquidation of 
ex-Russian companies and the realisation 
of the assets on behalf of the credit- 
ors will have upon Polish economic 
life. Without any precepts to regulate 
the legal standing of ex-Russian legal 
bodies and their property in Poland, 
the relisation of. debts was impossible, 
and on this account large amounts of 
capital were tied up for a number of 
years. The satisfaction of these liabilities, 
which will undoubtedly represent a large 
sum, will increase the turnover and 
invigorate economic life with liquid 
capital, the lack of which is badly felt. 


BANK OF POLAND 


— March, just as the preceding month, 
brought with it an increase in the 
bullion and foreign currency reserves 
of the Bank of Poland, which indicates 
that the balance of payments was 
favourable in spite of the fact that the 
trade balance, which in the economic 
structure of Poland is the deciding 
factor, has for long been unfavourable. 
This time the foreign payments for the 
imports of goods and service of the 
loans were covered by the proceeds 
from a long-term loan contracted by 
the City of Warsaw. In general, there 
can be discerned a well defined displace- 
ment of the centre of gravity of 
foreign capital supply from short-term 
to longer term or long-term credits; 
and this is in every way a favourable 
tendency. 

The purchase of foreign currencies 
by the Bank of Poland in March 
was X 151'1 million (in February X 911 
miliion), of which sum about X 70 
million represented the City of Warsaw 
loan. А part of these currencies (X 
3 million) was employed for the 
purchase of gold, the total purchase 
of which amounted to X 26°7 million, 
and the reserves of gold abroad were 
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inereased by this amount since попе 
was brought into Poland in March. The 
Sale of foreign currencies increased to 
X 1126 million (in February X 766 
million), mainly owing to the demand 
on the part of Government Offices in 
connection with loan service. The Bank 
sold to these Offices currencies worth 
X 546 million (in February X 271 
million), and on the Stock Exchange 
to an amount corresponding to X 542 
million) in February Х 46'8 milllon). 

The bullion reserves of the Bank of 
Poland increased, as mentioned above, 
by the purchase of gold to the value 
of X 26'7 million; moreover, small 
purchases of gold in the country by 
the branches of the Bank raised the 
gold reserves by an additional X 0°16 
million, and the silver reserves (on a 
gold-value basis) by X 0°15 millon. In 
general, the bullion reserves of the 
Bank rose from X 5294 to X 5563 
million. 0 

Foreign currency reserves, included 
in the cover for the note issue and 
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sight liabilities, decreased in March 
from X 645 to X 6321 million; while 
the gross reserves of foreign currencies 
(together with foreign assets) not 
included in the cover increased from 
X 2057 million to X, 211°3 million. 

Modifications in the different items 
of the bullion and foreign currency 
reserves are given in the following 
statement (in millions of X): 


January March March 

Ist 1st 31st 

gold 5173 526:6 553'4 

silver 2:6 2:8 3:0 
foreign currencies, 

drafts and 
liabilities 687:5 645:9 6321 
Total: 1.2074 1.175:2 1.188°5 


In relation to the bank notes in 
circulation and sight liabilities of the 
Bank, tho bullion and foreign currency 
cover was, on January 1—72:61 рег 


cent, on March 1—69.87 per cent, and 
on March 31 — 68:44 per cent (the 
minimum according to the Statutes = 
30 per cent). 
percentage cover, in 


The decrease in the 
spite of the 


MAY 


increase in the amount of cover, was 
caused by a rise in the bank notes in 
circulation together with sight 
obligations, from Х 1.68t9 million to 
X 1.7364 million. This rise applies only 
to bank notes, which reached the 
record circulation figure of X 1.1276 
million (in February X 1.0477 million); 
the sight obligations not only did not 
inerease, but showed a decrease from 
X 6342 million to X% 6088 million. 
Although the balances on private 
current accounts rose during March 
from X 1294 million to Ж 1755 million 
(mainly in connection with the realisa- 
tion of the City of Warsaw loan), other 
current accounts decreased markedly- 
namely, those of State Institutions 
which were reduced from % 2993 
million to X 2383 million and the 
State Credit Fund (a part of the 
Stabilisation Loan destined for invest- 
ment іп State enterprises and 
agriculture) from which was drawn 
X 5°9 million whereby the Fund declined 
from X 141 million to X, 946 million. 


Assets: 


Bullion: 
gold in vaults --- --- 353, 164,877°78 
» abroad- --- --- 173,387.809:70 


2,814.144:35 
529,366.831:83 


silver (gold value) --- 


Foreign currency, drafis 
and assets - --- --- 
Foreign currency, drafts 
and assets not included 
in the cover- --- -- 
Silver and token coins - - 
Bills of exchange -- --- 
Loans against securities - 
Own interest-bearing se- 
curities --- --- --- 
Reserve funds invested 
in the securities-- --- 
Loans to Government - - - 
Property and fittings --- 
Other asget8 - --- --- 


Liabilities: 


State institutions - - - 299,338.293:14 


outstanding current ac- 


counts --- -.. --- | 129,420.484774 
silver purchages а/с - - - 90,000.000°— 
State credit fund а/с -- 100,476 .403°88 


various accounts - --- 14,956,877:54 


634,192.059:30 


Notes in circulation --- 
Special account of the 

Treasury --- --- --- 
Other liabilities --- --- 


FEBRUARY 28th 


645,852.580:11 1,175,219.411:94 


205,708.448'23 
9,117.903:75 
469,215.580:89 
46,000.332:31 


5,879.490-57 


55,172:873:58 
25,000.000-— 
20,000.000 — 
33,676.357:98 


2..044,990.399:25 


Capitali = 22-2... 150,000.000:— 150,000.000 — 
Reserve fund - --- ..- 94,434,640:-- росы 
Sight liabilities: 

current accounts of 


1.047,715.770-— 1.681.907 .829-30 


75,000.000-— 
43,647.929:95 


2,044,990.399:25 


MARCH 10th 


MARCH 20th 


MARCH 3ist 


353, 209.096°13 
179,983 .304'10 
2,880.478:98 


536,072.879:21 


627,157.314:61 


1,163,230.193:82 
212,561.553:10 
9,972.589:31 
416,259.218:46 
47,981 .395'— 


5,669.526:90 


55,934.078:67 
25,000.000:— 
20,000.000:— 
31,417.487:16 


2,048,026.102:42 


248,012.278:05 


186,573.192:28 
90,000.000:— 
96,171.652°72 
13,246.421:92 
634,003.544-97 
1,044,850.390--- 1,,678,853.934°97 


75,000.000:— 
49,131.521:45 


2,048,026.102:42 


353,054.343'49 
200,242.115'21 
2,904,141:27 


556,200.599'97 


634,946.846:52 1 191,147.446:49 


216,546.564.21 


250,452.176:47 
90,000.000:- 
95,363.913:43 
11,544.018:95 
723,906.673"06 


1,018,505.190:— 1,,742,411.863°06 


353,319.642 76 
200,042.115:21 
2,961.652°68 


556,323.410°65 


632,099.198:61 1 188.422.609-26 


223,648.136:28 211,339.074:43 


10,477.343°06 861.027°21 
475,562.817:76 495,791.257:26 
48,081.204:11 48,681.575°07 
6,041.990-59 6,143.282:40 


55,934:078:67 55,934.078:67 


25,000.000:-- 25,000.000:— 
20,000.000'— 20,000.000:-- 
55,453.011:03 55,329,920-05 


2,,111,346.027°99 2,108,502.824-35 


150,000.000 — 


150,000.000:— 
94,434.640:— д 


94,434.640'— 


238,305.991:70 


115,463.443:30 
90,000.000:— 
94,589.276:21 
10,451.791:63 
608,810.502-84 


1,127,593.380:-- 1,736,403.882:84 


75,000.000- 
49,499.524:93 


2,111,346.027:99 


15,000.000-- 
52,664.301°51 
2,108,502.824-35 
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The very serious rise in the notes 
circulation -- by X 79'9 million or 
nearly 8 per cent — is accounted for 
partially by the rise in the bullion 
and foreign currency reserves as well 
as in other "assets", partially by the 
decrease in sight obligations, and 
partially by the augmented credit 
activity of the Bank. 

Treating the commercial demand for 
short-term credit as liberally as possible, 
the Bank of Poland increased the sum 
of discount credits granted from Х 723 
million to X 760 million, while at the 
ваше time the sum of discount credits 
employed rose from X 4692 million to 
X 4958 milion. Thus, the ratio of 
credits employed to those granted rose 
from about 65 per cent to about 655 
per cent. 

The sum of loans against securities 
rose in March from X 46'0 million to 
Х 487 million. 

The remaining items of the bank 
cover for the note issue did not show 
important changes, and only the silver 
and token coin reserves decreased from 
X 91 millon to X, 0'9 million. 

The bank cover for the notes in 
cireulation was as follows (in millions 


of X): 


January March March 


ist 181 31в1 
bills 456'0 469:2 4958 
Polish silver coins 
and token money 9:8 941 0-9 
loans against ве- 
curities 40-9 46:0 48:7 
own irterest-bear- 
ing securities 4'8 5:9 61 
liability of the 
Treasury 25:0 250 25:0 
Total: 536:5 555:2 5165 


THE DANZIG BANK OF ISSUE IN 
1927. — The yearly report of the 
Danzig Bank of Issue (Bank von Danzig) 
for 1927 states that the net income 
was Gld. 1,688.56678 (in 1926 Gld. 
1,661.554:57). This sum is divided as 
follows: 


Various allocations 303.50050 
Reserve fund 844.116°35 
Dividends 525.000-00 
Carried over to 1928 15.949:93 

1,688 .566-78 


Therefore the reserve at present 
amounts to Gld. 3,693.659:02, which is 

25 per cent of the share capital. 
The dividend is 7 per cent. 

The rate of the Gulden, which is 
closely connected with the rate of the 
Pound Sterling (£ 1 = Gld. 25), kept 
at par throughout the year. ' 

The circulation of banknotes in 1927 
was a8 follows: maximum on September 
2 — Gld. 38,335.745, and minimum on 
February 2 — Gld. 30,526.225, and the 
average circulation was Gld. 33,919.857. 
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INTERIOR OF ONE OF THE WORKSHOPS, 
CHORZOW 


CHEMICAL FACTORY, 


The currency cover for this circul- 
ation was, in the strict sense of the 
word, 44.77 per cent. 

The inflow of foreign currencies was 
due mainly to foreign loans, which 
comprised a 65 per cent loan against 
the tobacco monopoly to an amount of 
£ 19 million, and a 65 per cent loan 
amounting to $ 45 million to the Port 
Council, the whole of which was placed 
in the Bank von Danzig. 

Owing to the small field of operations, 
a considerable number of the bills of 
exchange in the possession of the 
Bank are made out in foreign curren- 
cies. Thus, on December 31, 1927 
the Bank had in portfolio the following 
bills of exchange: 1.086 totalling 
Rmk. 7,184.154:82 and 252 aggregating 
X 216.985`17. The low number of Zloty 
bills of exchange is explained by the 
fact that as soon as the Zloty began 
to fall, the Bank von Danzig no longer 
accepted bills of exchange made out 
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THE STATE 
(PHOT. S. PLATER) 


in this currency, and only recently — 
after the legal stabilisation of the 
Zloty — recommenced discount of these 
bills. Calculating in Gulden, the total 
sum of the bills of exchange in foreign 
currencies was, on December 31, 1927, 
Gld. 9,426.509:98. On the same day the 
bills of exchange made out in Gulden 
totalled Gld. 12,471.628:92. 


Thus, if the foreign currency bills of 
exchange are added to the cover, the 
following percentage of cover to the 
banknotes in circulation is obtained: 
on December 31, 1926 — 108°5 per cent; 
on June 30, 1927 — 773 per cent; оп 
December 31, 1927 — 944 per cent. 


It would appear that, in amassing such 
a large sum of foreign drafts, the Danzig 
Bank is developing large credit activity. 
If, however, we examine more closely 
the bills of exchange discounted on the 
territory of the Free City, the following 
data are obtained (in million Gulden): 
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July 30 Decem- July 30 Decem- 


7 ber 31 ber 31 
1926 19 1927 1927 
Total discoun- 
ted 29:8 28:3 439 563 
In Bank von 
Danzig 11:4 111 19:8 185 
In German 
banks 17-7 161 219 345 
In the remain- 
ing 0:7 11 2*2 33 


It is seen from the above statement 
that the branches of the German banks 
are of more importance in the economic 
life of Danzig than the Bank von Danzig. 
Therefore it results that the discount 
policy of the latter is dependent on 
the policy of the Reichsbank, and for 
this reason the Bank von Danzig on 
July 17, 1927, following the lead of the 
Reichsbank, raised the rate of discount 
from 5'5 per cent to 6 per cent. 


It is characteristic that in its yearly 
report, the Bank von Danzig, aware of 
the difficulties for Danzig economic life 
on aecount of the separate currency 
system sees relief in the fact that 
finaly in Poland also prices will rise 
to the Danzig and German level. The 
solving of the problem by such a hypo- A 
thesis does not seem an especially CUTTING TOBACCO LEAVES AT THE STATE FACTORY, POZNAN 
happy solution. 


The report lays emphasis on the 
importance to Danzig of the improvement Poland, and expresses satisfaction that development on account of the favourable 
of economic and financial conditions in the latter can now look forward to further conditions in which she is. 
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Slaskie Kopalnie i Cynkownie 


Spólka Akcyjna 


Société Anonyme des Mines et Usines à Zinc de Silésie 


Schlesische Aktiengesellschaft für Bergbau’ 
und Zinkhüttenbetrieb 


HEAD OFFICE: 31, WARSZAWSKA, KATOWICE 
Telegraphic address: "ZINKWERKE" KATOWICE, POLAND 


WE OFFER: г ГЕРЕН аға а к. = - "— a 


Coal — from the Ma- 
tilda and Andalusia 
mines 


Sulphuric and sul- 
phurous acids, raw 
zine, elektrolytic zinc, 
zine dust, zine dust 
containing cadmium- 
from the Silesia, Ku- 
negunda and Rosa- 
munda mines 


Zinc sheets, round 

and pressed zinc — 

from the Silesia and 

Kunegunda rolling 
mills 


Pyrites and dolom- 
ites — from the Ce- 
cylja mine 


Ammonium sulp- 
hate — from the 
Sulphate Factory in 
Lipiny 


Lithopone, residues containing zinc Ammonium chloride, hydrochloric acid, 
sulphate, cadmium, liquid ammonium — solutian of zinc chloride cristallised and 
from the Upper Silesian’ Dyes Factory, calcium sulphates—from the Upper Siles- 

branch: Sulphate works ian Dyes factory, Branch Sulphate Works 
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K BUSZCZYNSKI & Sons Lop. 


SUGAR BEET PEDIGREE CULTURES) ~ 
GROWERS OF PEDIGRE* GRAINS AND FIELD SEEDS 


HEAD OFFICE: 1, MAZOWIECKA 
WARSA VW, POLAND 


"LIGNOZA" 


LTD. 


WORKS: 
KRYWALD, STAR Y, 
BIERUN, PNIOWIEC 


БЕРІ OST ОЕ Iu. ela DIES 


HEAD OFFICE: 
13, DWORSKA, KATOWICE, POLAND 


= 


GIESCHE 


JOINT STOCK COMPANY 


KATOWICE, 4,PODGÓRNA 


TELEPHONE: 5, 44, 152, 361, 374, 430, 593, 689, 1209, 2331 
CABLE ADDRESS: "GIESCHE" KATOWICE 


COAL — SLAB ZINC — REFINED ZINC (W. H. — P. Н.) — FINE ZINC — 
PRESSED ZINC — ZINC SHEETS — ZINC CUPS — CADMIUM — LEAD — LEAD 
SHEETS — LEAD PIPING — LEAD WIRE — RED LEAD — LITHARGE — LEAD 
SHOT — SOLDER — ALL GRADES OF SULPHURIC ACID — 20% OLEUM 
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Coal mines: Zine and lead ore mines: 


"GIESCHE" — "Richthofen" "BLEISCHARLEY'"' — Brzeziny 81. 
— "Wilhelm" "MATHILDE''—South -Western Poland 
— "Кагтег” 

"CLEOPHAS" — "Frankenberg" 


(BIRIANCHE S: 

— 5. KRASNODEBSKI, 24, ZIELNA 
— "GE-TE- WE", 137, MARSZAŁKOWSKA (Also offices at Bydgoszez and Łódż) 
— GIESCHE HANDELSGES. m. b. Н., 4,HOLZMARKT 
— BERGWERKSPRODUKTE G. m. b. H: COAL — 121c, POTSDAMERSTR. 

ZINC — 17—18, UNDER DEN LINDEN 
— GIESCHE HANDELSGES. m. b. H., WIEN Ш, 7, INVALIDENSTR. 
— BROTHERS SCHRAMEK, PRAHA — VINOHRADY, 7, FOCHOVA 
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Warszawska Spółka Akcyjna Budowy Parowozów 


THE WARSAW LOCOMOTIVE JOINT STOCK COMPANY 
WARSAW, 57, KOLEJOWA 


TELEGRAPHIC ADDRESS: LOKOMOT—WARSAW TELEPHONE: 131-61, 268-60, 131-34, 77-77 


PRODUCE: 1.—Locomotives, normal and narrow-gauge 
of every type and power, 

2.—Motor-Locomotives, normal and narrow- 
gauge, propelled by special engines of 
Diesel or petrol design, with complete 
speed control, 

3.—Locomotives,fireless, normal and narrow- 
gauge. 

4.—Motors, Diesel internal combustion, Prof. 
Dr. L. Eberman system, vertical, high- 
speed, 25 to 2.000 HP. 

5.—Road-Rollers, motor and steam with 
horizontal and vertical boilers, 8, 10, 12, 15 
ton weight, with auxilliary applliances. 

6.—Locomobiles, industrial and agricultural. 

7.—Steam boilers of every type. 

8.—Forgings up to 2 tons. 

9.—Pressed products (mass production) from 
iron and steel sheets up to 30 m/m. in 
thickness. 

10.— Valves, taps, &c., bronze and brass. 

11.—All spare parts for articles manufactured. 

12. —Repair of locomotives, engines, boilers, 
repair and rebuilding of every mechanical 
appliance. 


PRICE-LIST AND TECHNICAL ADVICE! FREE OF CHARGE 


FRANCO-ITALIAN 


DABROWA COAL MINING COMPANY 


DABROWA GORNICZA 


MINES. PARYZ, KOSZELEW 
YEARLY PRODUCTION: 800.000 TONS 


TELEGRAPHIC ADDRESS: "FRANKITAL” DABROWA 
WASHED—COAL BRIQUETTES 
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HOHENLOHE 
WORKS 


JOINT STOCK COMPANY 


WELNOWIEC (POL. SILESIA) 


Telegraphic address: "HOHENLOHE" WELNOWIEC SLASK POLAND 
Head office telephone: KATOWICE 440 — 448, 454 


DEPARTMENT [. — COAL DEPARTMENT II. — METALS 


Flaming coal from "MAKS", "WUJEK" & Zinc (spelter) sheets Zine (spelter) ”Н. 
"JERZY" mines and also the "Zjednoczona Zine (spelter) Hohen- H. Krone" 
Kopalnia Hohenlohe Fanny" lohe brand (refined (double refi- 

Briquettes from "WUJEK" mine — trade and unrefined) ned) 
mark "H. W." Zinc (spelter) dust 


EXCLUSIVE SELLING AGENTS: DEPARTMENT Ш. — ACIDS 


"FULMEN" — Górnośląski Handel Węgla Sulphuric acid (60% commercially pure) 

Sp. 2 ogr. odp. Sulphuric acid from 92 — 100% 
KATOWICE, 3, 5 & 7. JULJUSZA LIGONIA die e | 
ТЕГЕРНОМЕ: 497, 498, 807, 2271, 2272 Oleum 12% Oleum 20% 


AGRICULTURAL 
TRADING COMPANY Ltd. 


"KOOPROLNA’ 


HEAD OFFICE: WARSAW, 30, KOPERNIKA 


EX FORI: 
CORN, SUGAR BEET AND CLOVER SEEDS 


IMPORT: 


ARTIFICIAL MANURES, AGRICULTURAL 
MACHINERY AND IMPLEMENTS 


BRANCHES: 


IN LONDON, DANZIG, POZNAN, KATOWICE 
48 ASSOCIATED SYNDICATES 


GRODZIEC 


COAL MINING 


AND 


INDUSTRIAL COMPANY 


OFFERS 
BEST QUALITY COAL 


POSTAL 
AND TELEGRAPHIC ADDRESS: 


GRODZIEC 


KOŁO BĘDZINA 


TELEPHONE: B EDZIN 19 


"STRE M” 


CHEMICAL WORKS Co. Ltd. 
HEAD OFFICE: 7, MAZOWIECKA, WARSAW 


Factories at: Strzemieszyce, Lódź, Tar- 
chomin, Lwów and Winnica (in Poland) 


OWN PRODUCTS: 


Bone glue 
stamped (padlock) and unstamped in small 
oblong cakes and in large squares 


Skin glue 
neutral reaction guaranteed, produced by 
own system: 
a) average glue for carpentry, book- 
binding &c. 
b) special quality of a viscosity above 
6 by 40°C in half - waggon loads; 
to be supplied in whatever quant- 
ity required 
Bone flours: 
containing: 1/30, 4/15, 4, 5 22 and 4/20 


Oleine, Stearine, Glycerine 
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THE 
POLISH 
TEXTILE 

EXPORTING 
ASSOCIATION 
LTD. 

Ж Ө ЮЖ 


9, MONIUSZKI 


Тнк STATE LAND BANK 


HEAD OFFICE — 11, TRAUGUTTA, WARSAW 


BRANCHES: 


IN GRUDZIADZ, KATOWICE, KRAKÓW, LWÓW, LUCK, 
PINSK, POZNAN, WILNO, — AGENCY IN GDYNIA 


1ELEGRAPHIC ADDRESS OF HEAD OFFICE: "CENTROPETROL" 
TELEGRAPHIC ADDRESS OF BRANCHES: "PETROL? 


CAPITAL: 100 MILLION ZLOTY 


THE STATE LAND BANK 


grants long-term redemption loans in 8 per cent mortgage 


bonds for land purchase and agricaltural investments; 


supplies small and medium farms, through the intermediary 
of eooperative societies, Local Governments and Savings banks, 


with short- term eredits, and artificial fertilizers on credit; 


buys estates for parcellation, and executes parcellation on 


commission; 


THE STATE LAND BANK 


acts as a medium for the purchase and disposal of mortgage 


bonds. 
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BANK CUKROWNICTWA 


SP. AKC. 


SUGAR INDUSTRY BANK LTD. 


POZNAN (POLAND), ", SEW. MIELZYNSKI 
TELEGRAPHIC ADDRESS: "BACUKRO" 


BRANCHES: 


WARSAW, 55,KRAKOWSKIE PRZEDMIESCIE, 
L W Ó W, 1, JAGIELLONSKA 
DANZIG, BALTYCEI BANK KOMISOWY, 11,13, MALZERGASSE 


BANKING BUSINESS 
OF EVERY DESCRIPTION TRANSACTED 


HOME-DEPARTMENT: 
THE WHOLESALE OF ALL KINDS OF SUGAR PRODUCED 
BY THE SUGAR FACTORIES BELONGING 
TO THE SUGAR - CARTEL 


EXPORT-DEPARTMENT: 


THE SALE OF SUGAR, MOLASSES AND DRIED BEET PULP 
FOR FOREIGN ACCOUNT 


PURCHASE-DEPARTMENT: 
THE FURNISHING OF ARTIFICIAL MANURES, COAL, COKE, 
BAGS, LIME-STONE AND OTHER ARTICLES FOR 
THE NEEDS OF THE SUGAR AND AGRICULTURAL 
INDUSTRY AND FOR THE OPERATION 
OF SUGAR FACTORIES 
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